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November. Eleven Months. 
Clearings ai— Inc. or | Inc. or | 
1905. 1904. Dec. 1905. 1904. Dec 1905. 1904. | Dec. } 1903. 1902. 
$ % $ % $ | % $ $ 
ew York 42,671,211) 8,337,653,971, +2.4 7,287, 60,148,482,026 +3 9 939 2,299,04' 5,043 | —fs, |1,306,392,524/1,471,616,451 
Philadelphia .. 632,293,075 551,937,735 +14,6 25,071 5,152,130,466 +2: 16) 173,820,543) —22. 120,103,251 125, 343 
Pittsburgh ... 212,206,162 197,354,086, +7.5 78,120,520, 1,859,994,5 +22. 87 49,686,658) —8. 36,253,276, 38,750,04 
Baltimore... 121,160,762) 106,410,347) +13.9 33,786! 1,008,077,571' +15. 22 33,606,831) —10 23,777 662 2 
3ulfalo .-.. 32,697,080 30,652,918 +6.7 22,098 297,922,073) +7. 48, 7,679,7 0) —24. 8,035,438 6,854,893 
Washi 21,969,050 20,518,964, +4-7.0) 34,252 195,049,437) +18. 86) 5,404,0: BG —20.7) 4,599,110 318 
Albany . 22,621,744 19,507,722 +16.0 3,196,317 174,662,310 +16. 2 4,847,421 +7. 3,920,944 ,489,9) 
Rochester 17,116,843 13,456,958) +26.4 71,459,685 133,847,240 + 28.2) 8 3,850,5 7 | —14, 3,237,047, 50,6 
Scranton 8,156,748 7,964,515 +2.4 84,772,160 81,845,930) +3. 6 2,057,410) —14. 2,251,700 ,589,145 
Syracuse.__ 7,226,079 6,243/994. +15.7) 70,094,042 9'028;690, +18. 81 1,453,192) —6. 15513; 335,488 
ilmington 5,028,257 4,463,103) +12.7 54,319,674 0,171,788) +8. 359! 1,103,513; +9.6) 1,235,045 ,307, 
R adidas 4,670,159 4,299,588 +8.9 1,699,319 9,169,579, +5. 1) 1,160,076] Gal  casacces| .c9nerees 
Wilkes-Barre 4°735,898 4,124,206 +14.8 6,973,807 ‘ | +11. 35 1/039/560| —7.7) 970,101 1,007,314 
TE ssecenesee 3,763,792 3,396,139 +10.8 7,604,019 +13. 85 856,768; —8. 928,774 818,423 
Binghamton .....-.. 2,178,800 1,994, +9.2 3,356,900 +13.8 300 445,900) —10.3) 422,200 434,700 
Greensburg ... ae 1,963 842 1,713, +14.6 1,342,856 +18. 56 411,392) +17.8) 456,679 516,06 
Chester .... ea 2,157,096 1,782,208 +21.0 2'051,690 +7. 11 30,978) 244 405,8 
Rikemnwiee on 2,399,163 2,255,653  +6.4 4,936,233 + 10.2 10) 620 | 
Franklin .. im 1,190,642 912,922 +30.5 0,786,371 +2.2 0: 
Frederick ......... 759,832 786.405, —3.4 '426,416 +4. 
Total Middie..... 9,646,966,235 9,317,426,979 +3.5 95,256,602,503 +373 
og 681,657,223, 660,187,697 +3.3, 6,942,814,290) 5,988,001,260) +15.9 | 161,368,445 —14.3) 132,615,048) 140,609,113 
Providence......... 36,052,100 31,440,300 +14.7 344,264,900 317,682,600 +8. 7,219,300, +6.5 , 117,600 ,404,2 
E ME sincasecson 13,118,032 12,207,802, +7.5) 850, 127,528,076, +15.9) 8,007,418) +5.7 ,576,680) ,059, 
New Haven........ 9,182,793 8,855,321 +3.7 104,474,871 92,404,676 +13. 89 2,174,696, —5.6 ,319,777) 896,524 
Springfeld dens 7,620,405 6,612,745 +15.2 1,958,855 0,55 +16. 2| 59% 1059) +8.4) »722,609 ,665,226 
reester ... dub 6,320,876 5,779,542, +9.4 '0,647 ,080 6, 56! +24. .281,793) 1,259,018) +1.9) ,019,492) ,982,855 
Portiand..... saaiatas 9,002,096 7,443,162) +20.9 1,053,056 2. 67 +11. ,814,315 ,692,566) +7.2) ,634,827, ,512, 
Fall River. oats 4,376,503 2,699,568, +62.1 5,706,762 4 27, +4, ,030,706) 485) +41.5) -100,556) /019,7 
Lowell ..... ‘a =e 2,261,212 2,080,36 +8.7 1,853,508 1 324 +1. 488,034 463,428) +5.3 432,201 549,353 
New Bedford. one 3,756,723 2,467, +52.2 8,056,066 2 £905, +24.8 560,494 625,499) —10.4, 693,951) $83. 9 
Holyoke .......... 2.112.989 2,514,783 —16.0 1,982.00 2,854,195 —3.8 452,338 627.925) —28.0 573,324 B17 
Total New England 775,400 243 742,289,003 +4.5 > 7,880,662,1U0 6,827,058,048, +15.4 158,509,075 180,759,849) —12.3) 152,306,086) 159,576,662 
eR aN 899,288,374 817,578,745 +10.0 9,147,147,776 8,130,194,991 412.5 190,534,403) 195,753,394. —2.7\ 185,392,341) 182,984,021 
Cincinnati ... 100,652,200 99,262,100 +1.4 1,003,310,350  1,112,713,000 —1.7 21,421,450, 25,805,450, —17.0| 24, 254,000) 2,634, 
Cleveland 64,641,084 62,087,599 +4.1 704,711,773| - 631,718,514, +11.6 13,189,600 16,082,922) —18.( 14,594,408) 14,828,7 
calucaile 8 56 +12.8 542,060,524 476,521,473, +13.8 11,515,844 10,733,18 +7.3; 10,338,20: 1 A344 
36,114,730 +10.4 387,348,054 368,857,895 +5.0 55,034) 8,676,302) —7.2) 8,739 ,83: ‘ 7 
4 +14.3 312,279,237 291,089,250 +7.3 6,254,864 6,398,90: —2.3) 7, ,098 B44 FT 
21,378,600 —5.5 230,497,000 206,451,600| +11.6 ,823,200) 4,741,100, +1.7) . ,000, 2 Bf 
583 +24.1 182,196,870 149,411,544 +21.9 923,412) 3,375,718, —13.4 ‘ 1 495,603 
62 —6.5 144,537,530 131/048/207, +10.3 204:918| 3:978,034) —19.4) (615,772) “859, 
+5.2 99,084,042) - - 92,416,252) +7.2 ¥ 772 2,067,114) 41.5) ,987,934 : é 
+4.1 78,718,408 - - 79,392,220 —0.8 » 454 1,704,705 —18. .760,580) 7 ¥ 
+19.3 75,443.785| - + 64,220,949) +17.5 349/441, —-1449'538, —6.9) *413/306) ; 407 
—17.1 3,772,500 - + 26,830,900 —11.4 418,900 43,000' —34. 668,400 778, 
—8.4 36,714,406, - - 34,32 8 +7.0 594,375 48,580, —20.6) BE 1793) 803-559 
+1.2 6,676,129' - - 24,249,; +10.0 4,844 5,068) —21.9) 655,1 42,434 
+6.3 8,062,772| - - 34,752,562, +9.5 400) 85, 80) —29. 1,306,524 get 6 
+9.4 29,906,259 - - 29,501,117) +1.4 711,988) 28,930) —14.1) 701,176 37,849 
THs RRRGH ees Sg ER etek 38h ar ae 
—0.3 8'049/228 - - 18°561.647, —2.8 361,900, 366,342; —1.2| 339, 408| ito: 4 
0 3 +49 9,607,196) - 9,056,700, +2.9) 378,458, 443, 26) —14. $36.7 } 385,510 
96 —5.8 6,400,149) - 5,306,437; +-7.2)| 102,228) 339,512) +18.5 381, 310,164 
43 +25.9 4,775,863 - 3,261, 1% +11.4 45,461 330,596) —25. 323,395 258, 
+65.5 5,133,016) - 9,169,869 +65.0 47 695) 202,131| +22. 282, 211, 
5 +2.0 2,231,196 - 10,882, +12.4 43,774) 237,675, +2. 215,561) CS 
53,9 +22.6 1,142,720 + - 10,09 +10.4 43,894) 242, 13) +00.5, #314 | } Oa? 
Ams BYOG?....cccce 572,489 05,5458 4+-13.2 5,405,440 - 4,508, +19.9 02,799 A | 15.8) 23,473) 35, 
Fort Wayne........ 3,467,864 Not included jin total 30,360,800 Not included in| total 51,527|Not included jin total) | 
South Bend ......- 1,478,496 Not ineluded jin total! 15,058.415'Not included in) total 23 .067| Not inelnded |in total _| eee 
Total Middle West. 1,298,756,084 1,194,221,628, +38.7 13,312,860,526, 12,031,894,900 +10.6,| 272,793,960, 287,803,176 —5.2) 274,713,278) 271,116,576 
San Francisco 168.150.258. 142,675,670 +17.9 1,665,562,428' 1,394,293,651) +19.4 35,645,200) 36,706,014) —2.9| 38,438,003 33,548,891 
Los Angeles........ 45,474,824 33,435,180 +36.0 436,832,120 307,843,697, +41.9 8,384,261) 908,309) —5,9, 7,064,831, 5,680, 
Seattle ....... 31,155,919 21,705,265 + 43.5 272,797 ,43' 202,481,007 +34.7 6,027,388) 4,887,539 +23.3) 4,750, 4,873, 
Salt Lake City 24,258,635 18,630,367 +30.2 186,142,263 40,567,4 +32.4 4,678,870 5,635,806 —17. 4,439,773 4,785 ,06 
Portland 21,402,832 19,328, 1 +10.7 207,366,708 71,610,806 +20.8 4,234,127) 4, ,000, —4, 4, 150,000 4,084, 17: 
18,40: 13,016 +41.4 147,003,058 11,627,42 +31.7 3,653,239) 2, 24,503) +24. 2,553,664 2,464,3 
16 y 12,968 +27.8 147,454,522 1,864,773 +44.7 3,260,995) " 584, +63 2,026,839 2,236,710 
3,995 3 + 25.6 35,025,338 29,305,442, +19.4 935,234 45,524 +10.6 1,079,998 725,256 
¢ 3 +15.3 27,761,068 23,702,218, +17.1 639,302. 81,279| —18 34,102 894,01 
- +30.9 14°168,512 12°652:716 +12.0 267.978, 323/908, —17.3 90/819 314,458 
424.2  3,140,113,456, 2,495,949,133, +25.8 67,726,504) 68,631,466, —1.3, 65,728,029 59,606,971 
+3.5  1,087,557,591 998,084,936 +9.0 20,573,911 24,706,759| —16.7| 21,151,765 20,955,400 
+1.6 Ss 5 7,999, +9.2 17,042,762 d 270) —3 22,235,094 19,864,059 
+14.3 40 359,895.212) +11.9 7,236,398) 3,243 ,2 —1 8,215,954 7,161,115 
+9.7 3 5,298,737  +8.1 6,944,47 ,679,328, — 7,347,550 7,715,770 
+5.4 2 5,434, —0.6 3,446,342 ,057 850, —31.£ 4,147,424 4.278 408 
+29.6 29 209,314,584 +42.5 6,036,125 197,912) —2 5,672,692 4,636,030 | 
+2.8 1 106,197,147, +12.7 00,0 ,396,736, —24.9) 2,549,312 2.031.689 
+ 25.5 7 , 162, +319 1,338,221 »756,261| —23.8) 1,451,422 1,703 ,54 
—23.0 3 41,263,381, —6.8 530,487 4,827| —45. 1,596,951 1,621,591 
+19.0 4 888, —2.7 932,270) 33,451, —O.1) 1,028,4 1,217,9: 
+7.8 48,192,841 +4.2 764,307 1,054,550), —27. 758,98. 834, 
$374 79'390;900 1340 403°163 $50'984, 4.2.71 ry +4 — 
( +31. d 9,396,! f 3, 165 \ re eer “ 
747, +24.6 626, 8,843,654 +20.2 144,251 220, | —34.4 148,138 174,834 
Not ineluded in total '882.922| Not included |in total! 368,672) 367,716} +03 .--.-.-- | edocs ee 
352,670,347, +7.0 3,522,204,199) 3,165,316,231) + 11.3 68,226,392, 87 pnd pt | —21 "| mao pre. 
264,631,795) — 2,639,253,45§| 2,533,985,675| +4.2) 55,254,689) 59,236,933) —6. 56,833,404) } 
94,102,867, +16. 848.779 650 858,450,946 —l. 23, ¥ | 26, +168) —f 9) 26,475,864 18,104,2 
,208,041. +1: 547,400,6 506,775,094, +8. 11,050,616} 12,581,023) —12.2| 983 ,02 11,768, 
33,307,320, +43. 343,620,319 297,811,338 +15. 891,845 .695,359| +13.8 11,126,88; 921,43 
33,069,000) +2. 261,260,000) '667,500, +13.8) 901.000) 000) | :845,000) 000, 
22,843,540, +2. 234,364,9: 216,761,593) +8. ,316,293 118,314) —1L 4,729, | 773,70 
22,539, +40. 207 577,840 180,455,573, +15. 6,360,386, 163,836, +3.2) ¥ 288) 495, 
31,476,353, +2 241,420,523 232,541,974 +3, 484,97 ,125,429| +5.0) “ 579) 103, 
16,519,232 +254 164,736,049 141,258,242, +16. 860,879) 059,149) —4, ,636,698) 3,440,944 
10,768,498, +36. 142,652,153 119,616,474, +-19.3)| 158,519) »110,554)  +1.5) 416, 3 31b-888 
174,105, +19. 92,812,911 ,052,851 +14. ,893 837) 292,834) —I17. ,008,) | . 16,553 
12,251,008, +11. 119,674,021 83,215,298 + 43.8) »766,628) »677,208 +3, | ’ 5 1 601,078 
.438,595! +36. 73,346,206 ,137,557, +24.0) 920, | ,020,511) —4. 526,542) 343, 
-263,217, +4. 57,723,685 ,093,854 +2.9 »224,764) ,239,167, —l1. ,361,256 850, 
1340742) +32. (841,728) (348,216) 427.5) 1836;149| 1096;018| —12.4| ‘857,721, 1,439, 
(063,958, +17. 49,175,700) 46,141,765 +6. 595,040 447 584 +10. 309,447 1,288, 
377,466 +6. 57,933 668) 5 2.285 +7.5) 432.869) 418,694, —20.2) K 27,681) “95000 
835,293) *+9. 26,049,531) 33,487,622) —22.2)| 67 662,551 +0. 107,000 973, 
ee rrr} +3. 46,376,160) 57 4). in +3. | 1,092,413) 940,148) +162 wear 650,000 
Senge +377 $400 OOH Seely 704) LT Oe ee 
Not included in tota 932,533 |Not inc i 000) ° | weneabee cvceaese 
Not included in total 35,341,505 Not included in’ total 1,278,212) _—-------- -..-- Not included | _in_ total 


Total Southern...| 712,502, 
Peed O...n.cnn0 ~|13,145,76 
Outside New York-.) 4,603,090, 








858, 644,515,140, +10.6, 6,311,503,661) 


52 12,520,895,762 +5.0 129,423,946,445) 99,800,539,902, +29.7) 2,907,495,097/3. 











5,894,365 ,624 


+7.1\| 148,202,156 


42| 4,183,241,791 +10.0 45,201,399, 158) 39,652,057,876, + 14.2) 953,209, 158)1 


155,578,490) —4.7| 148,157,926) 124,495,360 
,367,861,131 —13.7 2,232,995 ,566|2,375,076,731 


,068,815,088| —10.8| 926,603,042) 903,458,280 





~—£# Table Clearings by Telegraph and Canadian Clearings on page 1643. 
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THE FINANCIAL SITUATION. 


A marvelous situation confronts business interests 
everywhere as the year 1905 nears its close. The 
phenomenal state is distinctive in that, so far as 
Europe and America are concerned, whatever may be 
its cause, judged of by its results, it seems to be made 
up of a net-work of co-ordinates. A striking illus- 
tration was had this week on Monday and Tuesday, 
when the predominant feature of intense sensitiveness 
was disclosed to be a general weakness applicable with- 
out exception to every progressive country. On the 
first of these days, at a moment when cheerful markets 
were the rule, and without change in conditions indica- 
tive of reasonable cause, rapid declines in the financial 
markets set in, becoming not only marked but sub- 
stantial and foreboding. On the other hand, Tuesday 
values braced up and recovered the loss, although facts 
showed no actual alteration affecting the financial 
outlook. The swing of the pendulum in the period of 
two days was only limited by and strictly concordant 
with the boundaries of the industrial world. 

This sensitiveness has likewise been attendant upon 
a long period of decided revival of business affairs in 
both continents. Moreover, so far as the United 
States is concerned, and in Europe so far at least as 
Great Britain is included, no abatement whatever in 
this expansion as the year has neared its close is to be 
noted; on the contrary, activity in the consumption of 
goods with scarcely an exception in any department 
remains the prevailing feature. An evidence of this 
enlarging activity in Great Britain is the Board of 
Trade returns just issued for November, the imports 
showing an increase of £2,476,100 and the exports of 
£3 ,494,900. Prices, too, of all manufactured articles 
are high and advancing. 

It may likewise be worth while to repeat—for the 
benefit of that class of our people who are so strenu- 
ous in seeking to transfer the railroad-rate making 
power from the railroad officials to a railroad com- 
mission—that they are meddling with the centre of 
influence in this country favoring this business ex- 
pansion which every one is so eager to prolong. For 
it is the carrying trade and the term of unequaled 
prosperity it is enjoying, aud has infused into all its 
allied industries, which is also in the main producing 
in turn a record-breaking consumption of steel and 
iron, a consumption that to-day astonishes the whole 
world—it is this large and combined movement 
that is threatened with interference. The source 
of Great Britain’s fresh outpour of industrial energy 
is more diverse. The Russo-Japanese war and its 
close has no doubt permanently left a wider open- 
ing for England’s products. An important truth, 
also, is that a term of prosperity was due in Great 
Britain. Its affairs have been languishing ever since 
the Boer War closed. In considerable measure it is the 
revival of trade in South Africa, and especially the new 
and progressive life its mining industry has entered 


upon since the introduction of Chinese labor, that must | 





spirit of wider optimism the removal of the stagnation 
so long ruling there engenders. 

Another spasm in money has come this week to put 
to flight the unsound monetary theories that have been 
hitherto set afloat and others which are constantly be- 
ing devised affecting currency changes. Twenty-five 
and twenty-eight per cent for call loans shows a basic 
infirmity in our monetary system. In saying that, we 
assume that such a rate could not exist were affairs in a 
healthy state. We assume also that the very high 
rates cannot be caused by any lack of currency, as we 
have gained in the volume in circulation during the last 
12 months 88 million dollars and in the last two years 
213 million dollars; yet, in the face of that, the situa- 
tion has grown worse instead of better. Secretary 
Shaw suggests in his report, as a corrective for these high 
rates now current, an issue of national bank notes 
equal in amount to 50% of the bond-secured currency 
already maintained by the banks, this 50 per cent 
being subject to a tax of 5% or 6% until redeemed 
by the deposit of a like amount in the Treasury. 
The Secretary says that: ‘‘Manifestly this additional 
currency would not spring into being until interest 
rates exceeded 6%, and it would as promptly re- 
tire when rates became normal.” That by no 
means is an obvious conclusion. The proposer has 
failed to correctly diagnose the disease he is attempt- 
ing tocure. A defect in any such arrangement con- 
sists in the circumstance that excessive speculation 
is the source of the abnormal rates; that it feeds 
upon and is stimulated instead of being cured by the 
food thus given it, until confidence in values is wholly 
destroyed and a prostrating liquidation has become the 
one and only way out. Secretary Shaw quite naively 
states that by eliminating the words “‘secured by 
United States bonds deposited with the Treasurer of 
the United States” from national bank notes now au- 
thorized, “the additional currency would be identical 
in form with that based upon a deposit of bonds and its 
presence would not alarm for it would not be known.” 
That statement seems foreign to the case. It is well 
enough to say, however, that no contrivance is capable 
of throwing the public into a worse plight than a crea- 
tion in the dress and disguise of a real, solid thing it 
pretends to be, but is not. 

A further important advance in the price of cotton 
has occurred this week coincident with the issuance 
by the Department of Agriculture of an estimate of 
the production of the staple in the United States in 
1905-06. The estimate was made public on Monday 
last and placed the season’s yield at 4,860,217,358 
pounds (not including linters), equivalent (according 
to the Department) to 10,167,818 bales of 500 pounds 
gross weight. ‘The area picked or to be picked was 
stated as 26,117,153 acres, a reduction of 882,399 
acres, or 3.3%, from the acreage estimated as planted 
in the spring; but, following the plan adopted last 
year, the average yield of lint per acre in various 


be cited as a leading influence favoring activity. | States was not given. This omission seems to us a 


South Africa has become a live, enterprising, industrial | 
Its power for good is by no means to be | partment has been under for some time past. 


centre again. 


serious one in view of the constant criticism the De- 
A 


limited to the larger gold output of its mines and the | further innovation of questionable wisdom in this 


added trade secured by Great Britain; but more than | 
that is the relief encouraged and caused in Great | 


Britain by this change in South African affairs and the 


year’s report is the adopting of 500 lbs. gross as the 
weight of the bale. In no season for over a decade 
has the average weight been as low as that figure; in 
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1904-05 it was 516.10 lbs. and for the period from 
September 1 to November 30 this season exceeds 515 
Ibs. On the basis, therefore, of current gross weights, 
the Government’s estimate would figure out less than 
10,000,000 bales. Another departure from former 
methods of procedure of doubtful utility is the asking 
of information (from ginners) as to the probable 
average yield of seed cotton per acre instead of lint. 
From this we are led to infer that the Department 
has created some formula of its own for determining 
the proportion of lint to seed. It is a well-knewn 
fact that the proportion of lint to seed varies ma- 
terially in different localities and consequently no set 
formula can be applied to the cotton belt as a whole. 
Furthermore there are variations from year to year 
in the average amount of lint secured from the seed. 
But over and above any discussion of the methods of 
the Department, or the correctness of its deductions, 
lies the harm done to legitimate cotton interests by 
the frequent, conflicting and often misleading reports 
issued by it or the Census Bureau. 

How the official reports emanating from the two 
sources conflict is well illustrated by comparing the 
statement of cotton ginned issued by the Census 
Bureau yesterday at noon with the detailed crop 
estimate of the Department. Making this compari- | 
son, we find that although the department estimated 
the crop of North Carolina at 545,055 bales, the 


the stock market. Large_though the November 1905 
total is, it does not show any very unusual ratio of 
gain over the same month last year. The reason is 
that comparison is with bank exchanges already large 
in 1904. For it will be recalled that in the closing 
months of last year a very striking revival occurred 
both in trade and in speculation. As against 13,145 
million dollars in November the present year, the 
volume of the bank exchanges in November 1904 was 
12,520 million dollars, the increase, therefore, being 
only about 5%. It may perhaps be thought that 
even this increase is in part to be attributed to the 
activity of speculation on the New York Stock Ex- 
change. As a matter of fact, clearings at New York 
show a smaller ratio of improvement than for the 
country as a whole — the gain at this centre being 
only 2.4%. The dealings on our Exchange were very 
heavy, footing up 26,823,550 shares, but they had 
been still larger in November 1904, thefaggregate of 
the sales then having been 31,981,066 shares. Of 
course stock prices are very much higher now than 
twelve months ago, but, even on the basis of the mar- 
ket value of the transactions, the increasefas compared 
with last year is not very striking. In brief, the share 
transactions had a value of 2,178 million dollars this 
year, as against 2,117 million dollars in November 
1904. 

The really important fact in the record of the clear- 





Census report shows 573,598 bales ginned up to the 
first of December, or an excess of 28,543 bales. In 
South Carolina to the same date there had been 
ginned 992,708 bales, or only 2.319 bales less then | 
the Department estimated the total yield, and the'| 
Bureau’s figures for Georgia are only 3,250 bales 
below the Department’s crop, and for Oklahoma the 
shortage is oaly 1,190 bales. It should be remembered | 
that the Census Bureau’s report is figured in bales of 
current weight, running heavier than 500 lbs. gross | 
weight. The thorough honesty of those at Washington 
charged with the preparation of the cotton reports 
issued by the Department is not questioned by any 
one, but there is widespread criticism of the sources 
of information and the methods adopted in compiling | 
the facts. In connection with the delay of over an 
hour in announcing the estimate on Monday the 
Department explained that it was ‘‘caused by wide 
divergency in reports of yields per acre, which caused 
prolonged discussion.”” Thus it would appear that by 
discussion rather than investigation differences were 
reconciled and the estimate given out. 





While the speculative situation, particularly that on 
the Stock Exchange, gives cause for anxiety, there 
can be no doubt that the mercantile situation is thor- 
oughly sound, though of course the level of prices is 
high. Never before was the volume of trade and 
business on so large a scale as at the present time. 
Moreover, our people appear to be unusually pros- 
perous in all walks of life and in all lines of trade. 
The figures of bank clearings which we have compiled 
for the month of November and present the present 
week furnish striking testimony to the activity pre- 
vailing. The aggregate of clearings for all cities in 
the country is the largest of any month of any year, 
reaching $13,145,761,753. The nearest approach to 





this made in any previous month was in May 1901, 
the time of the Northern Pacific corner and panic in 





ings is that outside of New York, where Stock Exchange 
speculation counts for much less than it does at this 
centre, the improvement over last year is much more 
pronounced than at New York. Indeed, outside of 
this city the ratio of increase for the month is fully 
10%, and all sections of the country share in it. 
Furthermore, the improvement in this case has been 
progressive—that is, it has been continuous for several 
successive years and does not represent merely a re- 
covery of what was previously lost. For instance, 
the present year these outside clearings foot up 4,603 
million dollars, against 4,183 millions in November 
1904, 3,562 millions in 1903, 3,548 millions in 1902 
and 3,469 millions in 1901. 

The record of mercantile failures shows equally en- 
couraging results, indicating that not only is business 
large, but it is being attended, as already indicated, 
by a large measure of success. According to the fig- 
ures given in Dun’s Review, the number of com- 
mercial failures in the whole United States during 
November 1905 was 817, with liabilities $8,866,798, 
against 864 failures for $8,535,459 in November 1904, 
and 1,162 failures, with no less than $16,422,309 lia- 
bilities, in November 1903. It is pointed out that this 
is an unusually satisfactory exhibit in view of the 
stringency which prevailed in the money market the 
present year, and in view also of the railway blockades 
that obstructed deliveries of grain at the seaboard, 
and in view likewise of the concerted effort on the part 
of cotton planters to hold back their cotton crop. 
Another circumstance adverse to the present year 
might also be mentioned, namely the fact that last 
year the Louisiana Purchase Exposition was still 
playing a part in affairs (November 1904 having been 
the last month of the Fair), while in 1905 this favoring 
influence was entirely missing. The railroads most 
immediately concerned are showing in their traffic 
returns the absence of the business incidental to the 
Exposition, but in general trade there is very little 
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evidence of the loss experienced in that way. The 
fact that the void thus left has been so completely filled 
is the best evidence of the activity and prosperity per- 
vading all business circles. 





It is pleasing to note that the delusion that legis- 
lation furnishes a panacea for all the ills of mankind 
does not find universal acceptance, though it un- 
doubtedly is widely prevalent in our legislative halls. 
At the banquet of the New York State Bankers’ Asso- 
ciation held this week at the Waldorf-Astoria, Mr. 
James H. Eckels, formerly Comptroller of the Cur- 
rency, and now President of a leading Chicago bank, 
took pains to controvert the notions in that regard 
which appear to be gaining such a wide popular hold. 
Mr. Eckels stated that he was not here to assert that 
there are not too frequently grave abuses in corporate 
business management, as there are in individual 
business management, but the regulating force in 
existing laws, civil and criminal, he thought was suf- 
ficient to meet any condition as it arises. The coun- 
try’s courts are always open to meet the demands of 
justice, and. an awakened public conscience which 
finds expression in a well-balanced and keenly-voiced 
opinion is more powerful to end these abuses than an 
appeal for still further legislative enactment. It will 
not do, Mr. Eckels contends, to say that because now 
and then extraordinary powers are exercised by cor- 
porations that therefore they must be unduly regu- 
lated or unnecessarily harassed. He instanced the 
right of eminent domain possessed by the railroads. 
This is an extraordinary power and yet the railroads 
can only avail of it through the courts and by giving 
adequate compensation. They can confiscate nothing 
nor deprive the individual of either his right of person 
or of property. We notice too that in quarters where 
it would hardly be expected sound views are being 
promulgated. Thus at a dinner this week of the 
New York Alumni Association of the University 
of Rochester, both Senator Armstrong, Chair- 
man of the Legislative Insurance Investigating Com- 
mittee, and Charles E. Hughes, the Counsel to the 
Committee, took pains to express themselves very 
strongly on this point. Mr. Armstrong said that what 
was needed was a minimum of legislation with a maxi- 
mum of publicity. Competition would do the rest. 
Mr. Hughes said this was not a time for any one to be 
disheartened. It was a time for confidence and not 
for despair. He also expressed his belief in the 
soundness of American life. 

There was no change in official rates of discount by 
any of the European banks this week, and, compared 
with last week, unofficial or open market rates were 
3 of 1% lower at London, unchanged at Paris and 
¥ of 1% higher at Berlin and Frankfort. Though the 
security markets abroad were unsettled on Monday, in 
consequence of uncertainty regarding the Russian 
situation, there was a recovery later in the week and 
normal conditions were partially restored . 

The striking feature of the statement of the New 
York Associated Banks last week was an important 
loss, instead of an expected gain, in cash, the decrease 
amounting to $4,593,000. Loans were expanded by 
$11,594,000 and deposits were augmented $7,994,900. 
The reserve requirements increased $1,998,725, so that 
the surplus was reduced by $6,591,725, to $2,565,375. 








This disappointing exhibit by the banks, together 
with comparatively large losses by these institutions. 
early in the week, as the result of Sub-Treasury opera- 
tions, due in part to the transfer of $1,000,000 to San 
Francisco, contributed to activity in money. Later 
the requirements for funds for stock speculation 
caused an advance in call-loan rates, and by Thursday 
27% was recorded. The presence of Secretary Shaw 
in the city during the week seemed to encourage ex- 
pectations that he would take measures to relieve the 
situation, but he declined to interfere, expressing con- 
fidence that, through the attraction of funds to this 
centre from Canada and from Western cities, the ten- 
sion would soon relax. 

Money on call, representing bankers’ balances, 
loaned on the Stock Exchange during the week at 27% 
and at 4%, averaging about 10%. Banks and trust 
companies, with few exceptions, loaned at the current 
daily rates. On Monday loans were at 10% and at 8% 
with the bulk of the business at 814%. On Tuesday 
transactions were at 15% and at 6% with the majority 
at 10%. On Wednesday loans were at 25% and at 
10% with the bulk of the business at 15%. On Thurs- 
day transactions were at 27% and at 8% with the ma- 
jority at 18%. On Friday loans were at 22% and at 
4% with the bulk of the business at 12%. Time con- 
tracts on good mixed Stock Exchange collateral were 
without important change, compared with last week, 
until Thursday. Then quotations were 6% and a 
commission, equal to 7 for sixty days, 6% fo 
ninety days to four months and 54@6% for five to 
six months. Commercial paper was nominally quoted, 
with but little business, at 544@6% for sixty to ninety 
day endorsed bills receivable, 544@6% for prime and 
6144@7% for good four to six months’ single names. 
The high rates for call money attracted gold from 
Canada, whence about $1,000,000 was reported to 
have been sent, and an advance in domestic exchange 
at Chicago on New York indicated shipments hither 
from that centre. Foreign bankers drew money from 
abroad, through the sale of cables and sight exchange, 
and some of the proceeds of such sales were placed on 
short time. 

The Bank of England rate of discount remains un- 
changed at 4%. The cable reports discounts of sixty 
to ninety-day bank bills in London 34 @334%. The 
open market rate at Paris is 3% and at Berlin and 
Frankfort it is544%. According to our special cable 
from London, the Bank of England lost £48,887 bul- 
lion during the week and held £33,510,693 at the close 
of the week. Our correspondent further advises us 
that the loss was due to imports of £739,000 (of which 
£200,000 from Egypt and £539,000 bought in the open 
market), to exports of £212,000 (of which £200,000 to 
South America and £10,000 to Gibraltar), and to 
shipments of £576,000 net to the interior of Great 
Britain. 

The dominating factor in the foreign exchange situa- 
tion early in the week was the unsettled condition of 
the European markets in? consequence of the uncer- 
tain outlook in Russia, the severance of telegraphic 
communication making impossible the verification of 
the disquieting rumors prevalent in the Continental 
capitals. On Tuesday, however, positive assurances 
by M. Rouvier, the French Finance Minister, that the 
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Russian Government had on deposit at European cen- 
tres an amount of gold sufficient to meet interest re- 
quirements on its foreign debt for two years, seemed to 
set at rest rumors of probable default in interest— 
which rumors had contributed to the disturbance on the 
foreign bourses—the security markets sharply recov- 
ered, confidence appeared to be restored, and such re- 
storation was reflected in our security and exchange 
situations. Then monetary tension developed here, 
as the result of which exchange was freely drawn and 
sold, with the object of employing the proceeds in our 
loan market. Under the influence of this selling, ex- 
change fell sharply and by Thursday there was a 
decline of more than one cent per pound ’sterling in 
rates for sight exchange compared with last week 
Friday, and the market was feverish{to the close. 

The rise in rates early in the week was in great part 
due to the oversold condition of the market at the 
end of the previous week. On Monday a fall of one 
centime in exchange at Paris on London and a sharp 
decline in Russians at both centres reflected a some- 
what critical situation, as above stated, and an advance 
of 3 farthings per ounce in bar gold at London to 
77 shillings 10 pence seemed to indicate efforts to 


check a withdrawal of the metal for shipment to Paris. | ® 


At the opening of our market on Monday there was 
a renewal of the selling movement of the previous 
Saturday, and in the absence of demand, and also 
because of somewhat liberal offerings of commodity 


bills, the market fell off. Then the influence of the | bard. 


unsettled foreign markets, the above-noted decline 
in Paris checks and of the rise in bar gold began to be 
felt and there was an urgent inquiry to cover short 
contracts, which caused a rapid rise, chiefly in sight 
sterling and cables. The market was quite strong for 
the remainder of the day though it closed with a wide 
range in quotations. It may be observed that, at the 
day’s rate for Paris checks and the high figures for 
sight sterling on London, calculations showed the 
possibility of an export of gold to Paris as an arbi- 
tration operation if there should be a further advance 
in our exchange rate. On Tuesday the early cables 
disclosed a more confident feeling at Paris and London 
as the result of M. Rouvier’s assurances of the ability 
of Russia to meet her interest payments. Thereupon 
there was liberal selling of exchange, and, influenced 
by the high money rate, which then began to be a 
depressing factor, there was a sharp fall in sight ex- 
change and in cables, the latter being drawn for the 
transfer of capital hither from abroad for employment 
in our market. On Wednesday the tone was weak and 
unsettled, it .being directly affected by dear money 
and an absence of demand. On Thursday easier dis- 
counts in London and higher call and time-loan rates 
in our market contributed to a further decline in ex- 
change and during the afternoon sight sold at rates 
15 points below those which were recorded when the 
first consignment of gold was imported from London 


last September. There was, however, no expectation | / 


of an engagement of gold as the result of the day’s 
low rates,for the premium on the metal in London 
tended to reduce the point at which gold could be 
profitably imported at least 30 points below the rate 
for sight exchange at the close on Thursday. 

Nominal quotations for sterling exchange are 4 83 
for sixty-day and 4 86@4 864 for sight. On Sat- 
urday of last week long fell 15 points, compared |; 





with the rate on the previous day, to 4 8250@4 8260, 
short 20 points to 4 8565@4 8575 and cables 20 
points to 4 8610@4 8625. On Monday tle market was 
weak early in the day, later developing strength, 
though it closed at a decline from the: best. pri 
long 10 points lower at 4 8240@4 8275, short 30 points 
at 4 8525@48570 and eables 10 points to 486@ 
4 8630. On Tuesday the tone was weak and 40 points 
lower for long at 4 8225@4 8235, short was off 20 
points at 48540@4 8550 and cables 25 points at 
4 8595@4 8605. On Wednesday long was 25 ‘points 
lower at the close at 4 82@4 8215, short 30 points at 
4 8510@4 8520 and cables 25 points at 4 8570@ 
4 8580. On Thursday long closed 25 points higher 
at 4 8225@4 8235 after selling at 48190, short was 
10 points lower at the close at 4 85@4 8510, after 
sales at 48480, and cables were off 20 points to 
4 8555@4 8560. The market was higher on Friday 
because of a covering of short contracts—long ad- 
vancing 10 and short and cables 40 points. 

The following shows daily posted rates for sterling 
exchange by some of the pri. drawers. 
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4 83 
Brothers & Co....- 'Sient> 4 i & § Pa 86 £,, 
3s 8334 PH 83 8 
Magoun & Co.....- Sight. 86 86 
60 days|4 8334 | 83 83 83 














= Sight..|4 87 87 87 87 87 tf 
Canadian Bank 60 days|4 8314 | 8334 | R314 | 83 83 
Com ee Sight. .|4 87 pa 87 8644 8644 
Heidelbach, Ickel 60 days/4 8344 83 83 
heimer & Co......- ight..|4 87 86% 8634 86% 864% 864% 
60 days'4 8344 83 £3 4 8 
ee Sight..|4 86 86 4 6 
Merchants? Bank 60 days\4 83% 83 83 83 83 
of Canada......... Sight..|4 87 87 87 87 864% '| 86% 








The market closed on Friday at 4 8235@4 8250 for 
long, 4 8540@4 8550 for short and 4 8595@4 86 for 
cables. Commercial on banks 4 82@4 8225 and docu- 
ments for payment 4 8144@4 8214. Cotton for pay- 
ment 4 81144@4 81%, cotton for acceptance 4 82@ 
4 8225 and grain for payment 4 8220@4 8225. 





The following gives the week’s movement of money 
to and from. the interior by the New York banks: ’ 














Week end Dec. 8 1905 | Ps oe po Shi 4 Net = 
ing 5. | ups rs pi Bm 
CMON» xn ncdcsheukapecases | $6, 709, 000 $7,709,000 Loss $1, 000, 
a ot sett tg a ec eS | 933,000 15111;000 "178, 
Total gold and legal tenders...| $7,642,000 $8,820,000 |Loss $1,178,000 
' 








With the Sub-Treasury operations the result is as 
follows: 








Week ending Dec. 8 1905. rai Out Nec in 

nd iad wend Bank H Holings. 
Banks interior movement sara $7. 78 08 820,000 lon $1,178,000 
Sub-Treasury operations. ....... 000 | 1'800'000 2,500,000 








Total gold and legal tenders. - | $26,942,000 | $30,620,000 | |Loss $3,678,000 


~The following table indicates the smacunt of bullion 
in the principal European banks: 
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December 7 1905. 














Bank of | | 
| Gold, Silver. Tol. | God. | Silva, Total 
£ £ ae £ 

Eneland___ 33,510,693 33,510,698) 31,885,713) 885,713 
Fee 133 e O30 43,830,730 180:094-760 106,748,600, 44,195,503/1507949-202 
Germany a. 31,611,000) 10,537,000. 42°148;000) 37;486,000, 12/495, ‘981,000 
Russia - 114'925000 _3°764'000 118,689.00 101'322'000| _ 6;675,000|107.997,000 
Aus.-Hunb 44,901,000 12'081,000 56,982,000 48,678,000, 12,140, 818,000 
Spain... 15,003,000 22'867:000 37:8701000, 14;878:000| 19/969; 1847000 
Italy.~ ~~ 26:045,000, 3.148;200 29°1937200, 22'180;000) 3/166! ‘346,200 
Neth'Vds _ 6,602,100, 6/045;400 12/647,500, 5,520,000, 6,123, 3652°700 
Nat.Belz.a 32105000 1;605,000 4,815!000, 3/292/000| 1,646, ‘938,000 
Tot. week 391,362,823103,587,339 494,950, 162 371,997,322 106,410, 407,815 
Tot. prey. 393,300,975 104,148, 142 497,449,117 372,473,330 106,485, 459,478, 908,785 














a - a The division (between cold and. silver) given in our table of (goin an and Lames 
in the Bank of bce A and the Bank of Belgium ts made from 
we are able to obtain; in fey} meee 5 is it claimed to be accurate, as those ‘ban! 
make no distinction In their weekly returns, merely reporting the total gold 
silver; but we believe the division we make is a close nporox mation. 

b The Aus fyo-tungerien, © Dank statement is now din Kronen pp, 
instead of Guiden and kK ‘The reduction of the former rmer currenty to — 


Pounds was by considering iz the “Gulden to have the value of 50 cents. i= 
a9 Ten | ter value than 20 cents, fa Lon 


has really no grea our cable 
order to reduce Kronen to Pounds, 7: altered tLe basis of aavenien by aividing 


the amount of Kronen by 24 instead of 2 
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THE RUSSIAN GOVERNMENT’S CREDIT. 

The collapse in the French and German financial 
markets last Monday was in many ways a highly inter- 
esting incident in the situation. During the past year 
London has been repeatedly predicting that trouble 
might break out in Paris among the holders of Russia’s 
$2,500,000,000 bonds. That prophecy was made 
when war broke out in February 1904; it was reiterated 
at the time of the Russian defeats, the seizure of Eng- 
lish.and German vessels in the Red Sea, the Dogger 
Bank clash with England, and again at the time of 
last January’s revolutionary outbreak at St. Peters- 
burg and the Black Sea mutiny of last July. In none 
of these cases did the event justify the prediction; 
financial Paris never even approached a panic; there- 
fore, in the end financial sentiment was inclined to 
veer to the opposite side and accept the conclusion 
that nothing could shake the confidence of French in- 
vestors or the stability of the Paris market. 

It was for this reason that the overwhelming crash, 
both in Russian bonds and in the shares of French 
banking houses identified with them, came so alarm- 
ingly to the European markets. The break in prices 
last Monday far surpassed that which occurred in the 
two-hour war panic of February 1904. On the French 
and German Stock Exchanges Russian bonds fell three 
to seven points during the day; they touched 78% at 
London, which was nine points below the price of a 
week before, and nearly seventeen points below the 
price at the end of September. For a time the mar- 
kets, particularly at Paris and Berlin, were utterly 
demoralized. As was to be expected, the most alarm- 
ing rumors circulated. They gained a hearing for 
the reason that wires to St. Petersburg had been cut 
by the revolutionists, so that no news had arrived from 
Russia since the preceding Friday. Naturally, this 
gave opening for the wildest sort of conjecture and 
canard. 

It was reported that the Czar had been person- 
ally attacked in his palace by one of the Grand 
Dukes; that Witte was to be driven from office; that 
the mob had seized the Government offices at St. 
Petersburg and Moscow, and, more particularly, that 
coupons on the external Russian debt would not be 
paid. All these reports were apparently untrue; but 
the last-mentioned rumor had been quietly passed 
about on all the European financial markets during a 
week or more before last Monday’s crisis. It was the 
more disquieting because the natural inference of 
financial observers was that if the confidence of the 
French investors could be destroyed in no other way, 
it would certainly collapse on news that the Russian 
Government had stopped payment. 

How far the panicky break-down would have gone, 
had ne effort been made to offset these rumors, is a 
mere matter of conjecture. It is probable enough 
that a large ‘‘bear interest” was active in the attack on 
the French and German Stock Exchanges; this was 
the case in February 1904, and on that occasion, even 
without any change in the tenor of the news, such 
operators were quick to buy back their speculative 
contracts at the low prices and on the succeeding day. 
They were, in fact, confronted on that occasion by the 
spirited ceanter-mevement of the investors in Russian 
securities, as a result of which heavy buying orders, 


market on the break. There was, perhaps, less reason 
to expect such a demonstration in the present week, 
but such as it was, the prospect of recovery was dis- 
tinctly helped by a declaration made by the French 
Premier, M. Rouvier, who took occasion to announce 
that the Russian Government, to his knowledge, had 
on deposit in the outside European markets money 
enough to pay the coupon on its debt for two or three 
years ahead. Rouvier’s declaration turned out to be 
the correct strategic move; it distinctly broke the force 
of panic, and in the two or three succeeding days 
part or all of Monday’s heavy loss in prices was 
recovered. 

Whatever this recovery indicates in regard to the 
general situation, the episode of the week suggests 
some further consideration of the question of Russian 
credit. No one familiar with the information lately 
current upon the markets was surprised at Rouvier’s 
statement, or professed any doubt as to its correctness. 
It has been common talk on all the markets that the 
balances standing on outside markets to the credit 
of Russia’s banks and Government combined foot up 
not much less than $200,000,000. This is a sum 
quite ample, as M. Rouvier said, to meet all accrued 
coupon liabilities during at least two years to come. 
It is also perfectly well known on the foreign markets 
that the Bank of Russia holds in its home reserve 
nearly $440,000,000 gold. 

On its face, such resources ought to insure a Gov- 
ernment against any serious lapse of credit. Unfor- 
tunately, this cannot be assumed as readily as one 
might wish. As regards the home reserve of gold, it 
must first be noticed that this is more than counter- 
balanced by outstanding notes. A year ago the home 
gold reserve of the Russian Bank was exactly equal to 
the amount of notes outstanding; two years ago the 
gold reserve exceeded the notes by more than $50,- 
000,000; to-day not only does this home reserve fall 
short of covering outstanding circulation, but the 
excess of the notes over the reserve maintained against 
them has been steadily increasing until, by the last 
report, it amounts to no less than $115,000,000. 
Clearly, this stock of gold is not so plain a recourse as 
it might otherwise have been. 

In regard to external balances, it is true that, so 
so far as they can be reserved to pay coupons on the 
public debt, such payment is insured a long time 
ahead. The awkward part of the Russian Govern- 
ments present dilemma, however, lies in the peculiar 
state of its home finances. On this question no final 
information is at hand, but on the face of things no 
one can doubt for an instant that the revenues of 
the Government must have suffered extremely large 
decline. This would have happened, judged from 
the precedent of our own country, if no other in- 
fluence had existed than the paralysis of trade which 
is sure to have followed the past six weeks of 
anarchy. 

In Russia, as in all other countries, the public income 
must depend on the state of trade, and with trade 
brought virtually to a stand-still it is not easy to see 
how the public revenue can continue. But as a 
matter of fact the Russian Government’s situation 
is in some respects much worse than the state of 
things would be under parallel circumstances in Eng- 
land or the United States. The Russian Government 





of the bargain-hunting sort, came instantly into the 





not only owns the railways and the telegraph, but 
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relies very largely on their :ncome for the money to 
meet the charges on the debt incurred to build them. 
But the telegraph has entirely stopped operation 
and the railways are obstructed in their business, 
even supposing business to be still offered to them. 
It would seem, then, that the Russian Government 
is not merely in a position similar to that of our own 
Government in 1894, but has the added burden to 
bear which in that unlucky year was shared by our 
railway, industrial and telegraph corporations. 

We do not wish to generalize too freely from such 
circumstances, but we are quite unable to escape 
the inference that under such conditions public 
revenue must have fallen to an absolute minimum. 
But if this is so, and if, as of course is still the case, 
the heavy expenses for civil administration and for 
the very large standing army in the field are still con- 
tinuing, new money must be obtained from some- 
where to make good the deficit. That money could 
be obtained from the gold reserve at home; but, as 
we have seen, impairment of that fund would shake 
the security of the paper currency. The Government, 
again, might draw on its credit fund at Paris, London 
or Berlin; but to do this would be to provide a species 
of confirmation for the unpleasant rumors which 
circulated Monday. There remains the recourse al- 
ways hitherto adopted by that Government in a time 
of stress—sale of another block of bonds, to Paris 
or Berlin, and use of the proceeds to make good the 
public deficit. By the consent of every one, that 
avenue of relief is at present shut to the Russian 
Treasury. No one imagines for an instant that, 
with the situation what it is, negotiations for an ex- 
ternal Russian loan could be resumed. 

What then is to be said regarding the outlook of 
the Russian Government. What we have said proves 
its financial outlook to be dark enough. At the 
same time it must be kept in mind that the dangerous 
elements in the situation, political as well as financial, 
depend entirely on the continuance of the present 
state of anarchy. If the outside world were suddenly 
to learn that the revolutionists had abandoned their 
attempts, that the strikers were returning to work, 
that the trains were moving freely and the telegraph 
in operation, and that, in short, the Witte Gov- 
ernment had won the victory, we should see very 
quickly a most radical change in Russia’s credit 
situation. 

The question of the Russian credit, then, rests on 
the other question, how long the revolting citizens 
can continue their demonstration. On this point we 
can only repeat, what we have said before, that it is 
in favor of the Government, for the reason that a 
condition of ‘things such as now exists cannot long 
continue without causing such suffering and famine 
as should drive the people in despair into supporting 
the only men who had anything to offer them. It 
must not be forgotten th:t while the revolutionist 
leaders have maintained an astonishing supremacy 
these past six we-ks over the Russian people, the time 
must soon arrive, if it has not indeed arrived already, 
when they must show their own capacity for restoring 
order and averting individual distress. If the Witte 
Government holds out and the Socialist leaders fail 
to advance their cause beyond the present status, 
it seems to us that some break-down in the demonstra- 
tion cannot be long delayed. 











THE PRESIDENT’S MESSAGE. 


On Monday last, the first day of the Fifty-ninth 
Congress, one newspaper correspondent tells us, 431 
public bills were introduced in the House, besides a 
number of private bills which had not then been 
counted; also that some persons estimated that not 
less than 150 bills for some form or other of rate regu- 
lation are already either introduced or in readiness to 
be. We may take this as an illustration of the extent 
to which the feeling of dependence upon law, or the 
habit of appealing to law, has grown in the United 
States ; and the tone of the Message, which seems to 
be even longer than usual with Mr. Roosevelt, is 
further evidence of this. 

The subject of the canal is briefly treated. Both 
route and feasibility are pronounced settled, leaving 
only the question of locks or sea-level. Much prelimi- 
nary work has been accomplished. But the first ap- 
propriation of 10 millions out of the 135 millions au- 
thorized three years ago is nearly exhausted. Unless a 
further appropriation is made, work must stop, with the 
sure result of demoralizizg the force and causing loss 
of time and vantage. The country is fully committed 
to this work. It is among the inevitables, and, being 
in it, we cannot stop; there is therefore no reason to 
dissent from the President’s urgent call for prompt 
action. 

Reclamation of public lands, irrigation, and the 
erection and preservation of national parks,may be 
taken as one topic. All organized opposition to the 
forest preserves in the West has disappeared , and public 
appreciation of their value is increasing; acceptance 
of the ownership of the Yosemite Valley and the big- 
tree grove of Mariposa, as offered by California, is 
recommended; the Grand Canyon of the Colorado 
should be made a national park, and there is an ex- 
pression of desire that this State should copy as to 
Niagara what California has done as to the Yosemite. 

In respect to-immigration, the suggestion is made 
that it might be possible to set a limit to the number 
permitted to come in any year to New York and other 
Northern cities, while leaving unlimited the number 
allowed to come to the South. Immigration laws have 
proved so difficult of enforcement along a great stretch 
of frontier that another new suggestion is made; that 
no immigrants from Canada and Mexico be allowed to 
enter except natives of those countries. On the sub- 
ject of Chinese immigration, the President considers 
the coolie to be of the undesirable class, and says that, 
moreover, the Chinese authorities do not desire to 
have this class admitted. But, he says, students, pro- 
fessional men and business men of all kinds should be 
encouraged to come here, and our laws and treaties 
should distinctly so provide. We cannot expect 
equity from China unless we do equity. Indeed, the 
main factor in producing the organzied boycott of 
American goods in China, which is becoming a menace, 
is the resentment felt against the harshness of our law 
towards educated Chinamen. 

The Santo Domingo case is reviewed, in connection 
with a re-statement of the Monroé Doctrine as the 
President sees it. He distinctly enough says that 
it is not our part to suffer this to be used as a shield for 
any nation on this continent against the consequences 
of its own misdeeds—as in case of tort, for example— 
save to see that the consequences do not take the form 
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of territorial occupation. Contractual obligations 
present a more difficult case. This Government has 
always declined to enforce such on behalf of its own 
citizéns by a resort to arms, but unfortunately foreign 
governments do not take that view. This country 
would not forcibly prevent a foreign government from 
collecting a just debt; but a temporary occupation of 
the Custom-houses of an American republic might turn 
into a permanent occupation, and the only positive 
escape from this is that we must undertake “to bring 
about some arrangement by which as much as possible 
of a just obligation shall be paid.” 

The tariff is mentioned in only a single sentence, 
which suggests consideration of applying maximum and 
minimum rates, so as to secure a certain reciprocity 
with other nations; but the President earnestly recom- 
mends entirely removing the tariff as respects the Phil- 
ippines, except as to sugar and tobacco; on those he 
would collect only 25% of the present tariff rates, 
and would establish complete free trade between the 
islands and the United States after July 1 1909. 

The subject of the currency is touched very briefly, 
without any distinct recommendation. ‘‘Every con- 
dition of prudence demands the addition of the element 
of elasticity to our currency system; the evil does not 
consist in an inadequate volume of money, but in the 
rigidity of this volume, which does not respond as it 
should to the varying needs of communities and of sea- 
sons.” True enough, certainly, and this defect of 
elasticity has been pointed out over and over; but the 
“remedy which should be provided by Congressional 
action” must be more thorough than superficial. The 
trouble is that, after the reasoning of the settler in the 
old story about his leaky roof, we think we cannot re- 
pair our currency basis during a financial storm, and 
while the weather is clear we do not realize any ne- 
cessity. 

Four of the seventeen columns of the message are, 
however, occupied with the argument that the central 
power should, because no other power can, hold in 
check the aggrandizing and oppressive disposition of 
associated capital. The recommendation as to rates 
does not go so far as some persons had expected; it 
stops short of initiating rates by an outside commis- 
sion, and the President calls attention {specifically to 
this fact. He would empower “some competent 
administrative body’”’ to prescribe a maximum rate, 
after full hearing of a complaint, this rate to stand 
henceforward subject to review by the courts; and 
he makes the suggestion that the minimum rate al- 





lowed to a favored shipper could be adopted by that 
body as the maximum and that it would need only | 
one or two cases of this “to cure railroad companies | 
of the practice of giving improper minimum rates.”’ 
He deprecates the possible drift of this contention 
towards public ownership, and says that “it is be- 
cause, in my judgment, public ownership of railroads 
is highly undesirable and would probably, in this 
country, entail far-reaching disaster, that I wish to 
see such supervision and regulation of them in the 
interest of the public as will make it evident that 
there is no need for public ownership.” 

This whole subject has been so much discussed in 
the “Chronicle” that we need not speak of the par- 
ticular plan he proposes. Suffice it that we still 
believe the idea that any public demand for interven- 
tion exists to be entirely mistaken. The President 





imagines a like need of intervention in the case of 
insurance, and the existence of a like popular demand 
for that. He says that “the great insurance com- 
panies afford striking examples of corporations whose 
business has extended so far beyond the jurisdiction 
of the States which created them as to preclude strict 
enforcement of supervision and regulation by the 
parent States.” And again he says: 

“That State supervision has proved inadequate, is 
generally conceded. The inability of a State to regu- 
late effectively insurance corporations created under 
the laws of other States and transacting the larger 
part of their business elsewhere is also clear. As a 
remedy for this evil of conflicting, ineffective and 
burdensome regulations, there has been for many 
years a widespread demand for Federal supervision.” 

This is wholly erroneous in both its statement of 
fact and its deduction. There has not been, for any 
reason whatever, any “demand” at all for Federal 
supervision for many years; one or two insurance 
journals which took the matter up as a fad have been 
talking of it for some years, but the subject has not 
assumed even the importance of any general dis- 
cussion until two, or possibly three, years ago. Nor 
can it be correctly said that there is a demand even 
now, much less that it is widespread. There is no 
popular interest in the subject whatever, so far as 
can be perceived. It is true that insurance men 
would gladly accept Federal supervision as a refuge 
from the defects and burdens of State supervision, 
provided—and only provided—it were clear that 
State suvervision could and would be abolished there- 
by. Yet insurance men are divided upon the ex- 
pediency of hazarding that result. Against Senator 
Dryden, who has introduced a bill to establish a 
Federal bureau and is the head of a large company, 
may be set Senator Bulkley, who is as earnestly op- 
posed to it and is the head of another large company; 
the insurance men in Hartford are mostly opposed, 
as is the Board of Trade in that insurance city. The 
idea of a demand, especially of a widespread or a 
popular demand, is therefore quite mistaken. 

The deduction that State supervision has proved 
inadequate because of the growth of some companies 
and the extension of all beyond the States of their 
origin is quite as unsupported as the notion of a de- 
mand. State supervision has‘turned out ill because 
of the departure of the practice of it from a sound 
theory; but the fault is in details. Nobody admits 
its inadequacy for any other reason, nor have we 
observed any respectable opinion alleging this. As 
for the hope of correcting its defects by substituting 
the care of the Fede-al Government—assuming that 
this substitution is possible—we might quote the 
admission of the message that the Government de- 
partments are “faulty in principle and wasteful in 
results, while many of their business methods are 
antiquated and inefficient; there is every reason why 
our executive Government machinery should be at least 
as well planned, economical and efficient as the best 
machinery of the great business organizations, which 
at present is not the case.” 

Not to pursue the subject farther, the assumption 
underlying all the argument for Federal control of 
corporations is that there exists in the Central Gov- 
ernment, as a distinct entity, an intelligence and a 
power beyond and above the people. This notion 
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cannot be put into specific words, because it is itself 
vague. It is part of the notion that statute law is a 
thing for final appeal, a thing with some vital force 
of its own. How delusive all such notions are we 
need not stop to argue. They attempt to give an 
activity and potency to something which does not 
exist. The evils of life are to be cured, if at all, 
only as the standard of average public character 
rises; and no mass of laws can avail to raise that. 
Far better is the proposition well expressed, very 
recently, by a member of the committee now at work 
here on the subject of insurance, who said: ‘What 
we need is the minimum of law and the maximum of 
publicity; then competition will do the rest.” 








UNION PACIFIC’S NOTEWORTHY REPORT. 

The monthly returns of earnings issued by the Union 
Pacific Railroad Company during the progress of the 
fiscal year had made it evident that the report. for the 
year would be an extremely favorable one. Now that 
the report is at hand, the results seem to surpass the 
most sanguine expectations in that regard. In in- 
come results, in operating achievements, and in the 
disclosure of financial condition, the exhibit is in every 
way a most satisfactory one, bespeaking a live, pro- 
gressive management with the fruits which such man- 
agement is always sure to yield. Since the reorgan- 
ization of the property in 1897, millions upon millions 
of dollars have been spent upon it, with the 
purpose at once of developing the traffic of the system 
and of putting the road in proper physical condition to 
take care of such traffic with economy and so as to 
produce a fair margin of profit. Mr. Harriman, as is 
known, is a man who looks after the minutest details, 
and who yet possesses the gift of penetrating into the 
future; and his policy has been a far-sighted one. No 
one will marvel that such splendid success should have 
attended his efforts. 

We shall refer further below to the income results for 
the twelve months and direct attention to their note- 
worthy character. At the outset we wish to say a few 
words with reference to the operating achievements, 
since the prosperous state which the property has 
reached is in large measure due to the care and atten- 
tion bestowed upon the operating details. In review- 
ing the report for the previous fiscal year, we com- 
ménted upon the further growth in earnings which had 
occurred during that period of twelve months, at a time 
when other large systems had had their progress in- 
terrupted by the period of inactivity experienced in 
trade, and we also laid stress upon the display of oper- 
ating economy and efficiency made. The report now 
before us furnishes yet more striking evidence to the 
same efiect—there being on the one hand still further 
growth in traffic and earnings and on the other hand 
still further progress in operating efficiency. Gross 
receipts of the rail lines (leaving the water lines out of 
the account, because the operation of the line between 
Portland, Oregon, and San Francisco, Cal., was trans- 
ferred during the year to another company), it is found, 
were added to in amount of $4,491,907, raising them 
from $54,264,878 to $58,756,845. This was accom- 
panied by an augmentation in expenses in amount of 
only $1,829,912, leaving, therefore, an improvement in 
net earnings in the sum of $2,662,055. 

It is when we come to examine the details of the ex- 
pense accounts that we discover what has been accom- 





plished in the way of operating efficiency. The in- 
crease recorded in the expenses was entirely in’ the 
maintenance outlays and in general expenses; in cost 
of conducting transportation there was actually a de- 
crease, in face of a great expansion in the volume of 
traffic moved. Briefly, conducting transportation 

cost, $13,927,128 in 1905, against $13,975,075 in 1903- 
04, and yet the road moved 42,358,811 more passen- 

gers one mile and 857,733,031 more tons of freight one 

mile. That is to say, 8.70 per cent more work was done 

in the passenger department and 17.75 per cent more 

work in the freight department with no increase in 
transportation expense. How was this result attained? 

In the first place, more freight was crowded into each 

car, the tons per loaded car in 1905 having been 21.10, 

against only 20.11 in 1904; then the number of loaded 

cars in each train was increased, having been 24.02, 

against 22.42; the locomotive mileage of passenger 

trains was at the same time reduced, and the locomo- 

tive mileage of freight trains only slightly increased— 

notwithstanding the great expansion in the volume of 

traffic. In a word, another great addition was made 

to the average train-load. This addition amounted 

to 56 tons, the number of tons carried in each train 

in 1905 having been 507, as against only 451 in 

1904. 

But, as already stated, in the previous year too an 
important saving had been effected in the item of 
transportation cost, the addition then having been only 
3.38 per cent, while the volume of transportation ser- 
vice rendered increased 10.42 per cent in the passenger 
department and 8.72 per cent in the freight depart- 
ment. Therefore, combining the two years, it is found 
that cost of conducting transportation in 1905 was $13,- 
927 ,128 and in 1903 was $13,517,933, while in the same 
two years the passenger movement one mile increased 
88,127,424 and the freight movement one mile in- 
creased no less than 1,245,576,426 tons. In these two) 
years alone the average train-load rose from 413 tons to 
507 tons. 

The report points out that the decrease in the ex- 
penses of conducting transportation is the result of 
the extensive outlays made since the reorganization 
for improving the alignment, the grades and the road- 
way, and also the increase in capacity of rolling stock 
and the addition of other facilities by which the cost 
of moving traffic per unit of service has been reduced. 
Some interesting figures are furnished at the same 
time comparing results for 1905 with those for 1898, 
the latter the first year of the reorganized company. 
In that way we get a yet more striking illustration of 
what has been accomplished in the direction indicated. 
In these seven years the number of tons per loaded car 
has increased from 12.53 to 21.10 and the train-load 
from an average of 278 tons to 507 tons. In the car 
load the addition has been over 68% and in the train- 
load over 82%. The further improvement effected in 
the very latest year was in part due to the putting 
into effect by the companies in the Union Pacific 
system of a clearing house for the common use of the 
combined rolling stock. The Union Pacific has thus 
attained distinction equally noteworthy with that of 
the Great Northern in the matter of train-load. The 
difference between the two in the late year was really 
very slight, the average load on the Great Northern 
having been 522 tons, as against 507 on the Union 
Pacific. 
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It was stated above that the expense account for 
1905 had shown a further increase in the maintenance 
outlays. It is not necessary to particularize as to 
these maintenance expenditures. The increase serves 
to emphasize the liberal policy that has been and is 
still being pursued in that regard. With each suc- 
ceeding year the outlays are on a larger scale. As 
only one indication, we may note that 2,572,964 new 
cross-ties were put in the track in 1905, against 
2,173,728 in 1904, the first equal to 929 miles of con- 
tinuous track and the second to 785 miles of track. 
For 1905 the percentage of renewal of all ties in the 
track (including sidings) was 13.33 and for 1904 11.24. 
In other words, in these two years alone nearly one- 
quarter of all ties, both those in the main track and in 
sidings, have been renewed. Aggregate expenditures 
for maintenance of way and structures in 1905 aver- 
aged $1,289 per mile of main and second track op- 
erated, against $1,192 for 1904 and $941 for 1903. 
The maintenance charges for equipment were on the 
same large basis, having averaged $103 per freight 
car, $1,272 per passenger car and $3,791 per loco- 
motive. 

Passing now to a consideration of the income state- 
ment for the year, the results are no less noteworthy 
or remarkable. With fixed charges of $11,152,342, 
the net income available for their payment (after the 
liberal maintenance outlays just referred to) was no 
less than $33,958,994. Hence on the operations of 
the twelve months there was a surplus over fixed 
charges in the extraordinary amount of $22,806,652, 
or (deducting a small item of $21,145 for contingent 
charges) a surplus over all charges of $22 
The call for the 4% dividends on the preferred stock 
was only $3,982,356, leaving a balance of $18,803,150 
for the common stock, equal to 11.4% on the $164,- 
841,900 of such stock outstanding at the close of the 
year. This allows for the year’s proportion of the 
dividends collected on the shares received in exchange 
for the stock of the Northern Securities Co., but it 
only allows for the year’s proportion, no more. The 
company received more than that, but the portion not 
accruing during the year was kept out of income and 
credited to profit and loss. It should be borne in 
mind, too, that this favorable showing is made not- 
withstanding that the company had no return from 
its holdings of $90,000,000 of the common stock of 
the Southern Pacific Co., that company as yet not 
having made any distribution on its common shares. 
It should furthermore be remembered that the result 
is independent also of the income of the land depart- 
ment. Under the provisions of the first mortgage of 
the Union Pacific Railroad Co., the net proceeds from 
the sale of lands belonging to the company itself, and 
also all sums of money received on account of bonds 
or stock of the Union Pacific Land Co., must be ap- 
plied for improvements and betterments and in other 
like manner. The net proceeds applied in this way 
during the year under the provisions of the mortgage 
were $1,685,000, which in itself is equal to over 1% 
more on Union Pacifie common stock. 

Though 11.4% was earned on Union Pacific com- 
mon, the rate of distribution on the stock is only 
5% per annum, and but 444% was paid out of 
the year’s earnings, the dividend not having been 


raised to the 5% basis until the second half of the year. 
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shares, a surplus remained on the operations of the 
twelve months in the large sum of $11,087,060. Out 
of this an appropriation of $2,479,165 was made for 
betterments and additions, $500,000 more was ap- 
propriated for betterments and additions to branch 
lines and $1,500,000 was set aside as a reserve for 
the purchase of new equipment. This gives $4,479,- 
165 altogether appropriated out of the year’s income, 
and even then a surplus remained, over and above 
charges and dividends, in the sum of almost 714 
million dollars—$7 ,219,281—this, too, as just shown, 
without any return from the holdings of common 
stock of the Southern Pacific Co. and without count- 
ing the income of the land department. We may add 
that for the four months of the current fiscal year to 
October 31 further marked improvement has oc- 
curred—gross earnings for these four months having 
increased $3,301,027 and net earnings $1,666,543. 

The capital expenditures of the year for better- 
ments, improvements and extensions were only $2,- 
488 602, whereas the amounts credited from income 
and from the proceeds of land sales, &c., were $4,188,- 
753. There was accordingly an excess of $1,700,151 
above the amount required for the purpose, so that 
we have the novel result of a reduction in the cost 
of property in the balance sheet. 

The financial transactions of the year were on a 
huge scale. In the first place, $56,071,000 of the 
Union Pacific first lien convertible 4% bonds were 
converted into stock. In the second place, the 
$10,000,000 of U. P. 5% collateral notes due Feb. 1 
1905 were paid off and retired. In the third place, 
the entire outstanding issue of 4% and participating 
25-year gold bonds of the Oregon Short Line RR. Co., 
amounting to $82,491,000, was called in for redemp- 
tion, this last operation releasing $82,491,000 of 
stock of the Northern Securities Co. For the purpose 
of retiring the participating bonds, the Oregon Short 
Line RR. Co. created a new 4% refunding mortgage 
to amount of $100,000,000, of which $42,250,000 
face value was sold to the public and $57,750,000 
remains a free asset in the Union Pacific treasury. 
The Southern Pacific stock held, common and pre- 
ferred, together with some other stocks, is pledged 
as security for this new issue of bonds. The net re- 
sult of these various financial transactions is that the 
funded debt of the Union Pacific RR. and auxiliary 
companies was reduced during the twelve months by 
$59,796 ,500. 

The company during the year also purchased 
$10,340,100 par value of the preferred stock of the 
Chicago & Alton Ry. This stock, we are told, is held 
under an agreement which secures important sub- 
stantial advantages to the Union Pacific RR. The 
Rock Island Company, it will be recalled, holds 
$4,470,000 of the preferred and $14,320,000 of the 
common stock of the Chicago & Alton. The Oregon 
Short Line RR., as owner of the $90,000,000 common 
stock of the Southern Pacific Co., also availed itself 
of its privilege to subscribe for $18,000,000 of the new 
preferred stock of the Southern Pacific Co. Then 
a further outlay for the San Pedro Los Angeles & 
Salt Lake RR. and for the construction of new lines 
was incurred of $7,179,687. 

On the other hand, $7,150,000 of the holdings of 
Northern Securities Co. stock were disposed of during 





After allowing for the 444% thus paid on these common 





the year; $12,850,000 of the stock of the same com- 
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pany was still held June 30 1905, and this we are in- 
formed has since then also been sold. The other $62,- 
491,000 of the stock of that company (which as is 
known is in process of liquidation) was exchanged for 
shares of Northern Pacific Ry. and Great Northern 
Ry., and the Union Pacific June 30 1905 held $18,- 
665,200 of the stock of the Great Northern Ry., 
$24,295,100 of the stock of the Northern Pacific Ry. 
and 6,249 shares of Northern Securities Co. ‘‘stubs.”’ 

The issue of the $40,000,000 new preferred stock of 
the Southern Pacific Co. enabled that company to 
repay to the Union Pacific the advances which the 
latter had made to it. Consequently, in the Union 
Pacific balance sheet the item of loans to Southern 
Pacific Co. for $20,460,927 which existed at the end of 
the previous fiscal year no longer appears on the 
balance sheet. But amounts due from the San Pedro 
Los Angeles & Salt Lake RR. have increased from 
$14,960 ,000 tq $20,400,000. In addition there has been 
advanced $13,128,335 for the construction of new lines, 
for steamships and for rolling stock. The item of loans 
and bills payable in the Union Pacific accounts, 
which June 30 1904 stood at $13,128,000, has been 
reduced to $11,198,375. The company has given 
orders for new equipment for delivery during the cur- 
rent fiscal year which will cost about $4,000,000. 
Since the close of the fiscal year there has also been 
authorized the construction of about 330 miles of new 
road in order to develop and protect the territory 
tributary to the lines of the system. Including 
equipment, these new lines, it is estimated, will cost 
about $12,000,000, and other important extensions, 
it is stated, are under consideration. Then, also, 
the Omaha & Southwestern RR. Co. has been organized 
to construct a double-track railroad running from 
Lane, on the Union Pacific, to Omaha, a distance of 
about 1144 miles (as against 20.43 miles via the exist- 
ing track), at an estimated cost of $2,000,000. 

Thus considerable sums of money will be required 
in the near future. But the available or free assets 
in the company’s treasury are of enormous magni- 
tude. Aside from the $20,400,000 due from the San 
Pedro Los Angeles & Salt Lake RR., and the $13,- 
128,335 advanced for the construction of new lines, 
steamships, &c., the company on June 30 1905 held 
$85,895,500 of unpledged bonds in its treasury and 
$92 ,666 ,341 of unpledged stocks, making $178,561 ,841 
together. These are nominal or face values, and in 
the case at least of the stocks the actual or market 
value far exceeds the face value. For instance, the 
total of the stocks includes $16,932,898 of Great 
Northern Ry. stock, $22,040,268 of Northern Pacific 
Ry. stock and $12,850,000 of Northern Securities Co. 
stock. These three items, it will be seen, aggregate 
not quite $52,000,000. The market value of the same 
three blocks of shares at current quotations would be 
hardly less than $110,000,000. Truly, the Union 
Pacific treasury is in a plethoric conditiqn. 





THE HISTORY OF THE NEW YORK 
STOCK EXCHANGE.* 
A history of the New York Stock Exchange with 
Edmund Clarence Stedman as editor, and with 
Matthew Marshall (Thomas Hitchcock) as one of the 


* THE NEW YORK STOCK EXCHANGE: Its History, Its Contri- 
bution to National Prosperity and Its Relation to American Finance at 
the Outset of the Twentieth Century. Edmund Clarence Stedman, 
Editor. Volume I. { 
52 New Street. 


New York: Stock Exchange Historical Company, 


special contributors, is a rare treat. Eleven years ago 
(in 1894) Francis"L. Eames, then President of the 
Exchange, published an edition de luxe (limited to 600 
copies) of “The New York Stock Exchange,” but the 
function of that book was different from that now 
before us. Mr. Eames dealt with the history of the 
New York Stock Exchange as an organization, while 
Mr. Stedman treats at length of the various happen- 
ings on the Exchange through a period of over one 
hundred years and of the leading financial and indus- 
trial events of the country as reflected in the business 
and dealings of the Exchange. Some few of the inci- 
dents touched upon by Mr. Stedman also find a place 
in Mr. Eames’s book, and Mr. Stedman in his preface 
pays a well-merited tribute to the excellence of the 
earlier publication, and acknowledges his indebtedness 
to the researches of Mr. Eames. 

But, as stated, the purposes of the two works are 
wholly unlike. Mr. Eames ina letter which he sent us 
when presenting us with a copy of his book in 1895, 
pointed out that he had prepared it especially for the 
members of the Exchange, which fact is evident from the 
circumstance that the edition was such a small one and 
so strictly limited. A statement to the same effect 
was also contained in the author’s prefatory note, 
Mr. Eames saying: “It (the work) is written solely 
for those members of the Exchange who have an in- 
terest in the history of their organization and a pride 
in its growth and development. This work is not a 
record of personal reminiscences nor a history of specu- 
lation; it is intended to be simply an accurate record 
of the movements and development of the organiza- 
tion, as gleaned from the official records and from 
contemporary accounts.” 

Mr. Stedman, en the other hand, has written for a 
larger constituency—the general public. His -elab- 
orate work concerns itself not merely with the records 
of the Exchange itself, “but with national events in 
their relation to the generations that come and go 
where the surging currents of Wall Street’s fortune- 
freighted stream flow on forever.’”’ Of course, also, 
it is a very much larger book. Indeed the present 
is only Volume I., and there are to be two other 
volumes. If these remaining volumes shall be of the 
same order of merit as Volume I., the series should 
become a recognized standard on the matters of which 
it treats. It would be superfluous to say that Mr. 
Stedman’s narrative is interesting; that was a foregone 
conclusion. In it are depicted the movements and 
characteristics of the speculators and operators who 
have played a leading part in the affairs of the Ex- 
change, from the time of Jacob Little up to the present 
day. The notable “corners” on the Exchange are 
described. The various mercantile crises, panics and 
monetary disturbances, the railroad-rate wars and 
railroad settlements as they served to influence specu- 
lation and dealings on the Exchange, are all passed 
in review. The period of secession, the legal-tender 
era, the Gold Room and trading in gold, the phases 
of war-time speculation, the period of silver coinage, 
likewise find chapters in the book; and, in addition, 
there are chapters dealing with the pioneer banks of 
the nation, the early days on Manhattan Island, and 
other equally fascinating subjects and material. 

Mr. Stedman sees events in their proper relation 
and recognizes the moral principles underlying the 





affairs of men. In his preface he expresses the hope 
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that in so far as the writers of the history have re- 
ferred to unchanging economic laws’, they will not be 
thought “largely in error or without a certain con- 
scientiousness.”’ The test of this, he well says, must 
lie in the moral drawn from the effects of undue infla- 
tion, such as that which has followed great issues of 
paper money unsupported by stable gold reserves; 
from recurring suspensions of specie payment in the 
past century; from the perilous era of silver inflation; 
from over-construction and reckless promotion at 
several periods of national exhilaration and the habitu- 
ally redundant issue of “‘securities’” to represent the 
properties involved; and, finally, from the market 
speculation engendered by those engaged in such con- 
struction and promotion, and by the very method of 
capitalizing new enterprises which has been accepted 
as necessary to expedite the country’s development. 
One lesson he finds is unreservedly impressed—that 
the soundness of finance depends simply upon public 
and private honesty, upon the manful recognition of 
national, corporate, private and traditional obliga- 
Contracts between man and man, he observes, 


tions. 
are enforcedfmore rigidly in the world’s money centres 
than elsewhere. Wall Street also has been more 


sensitive, as regards the national credit, than has the 
public at large. But with relation to corporation 
economics, he thinks our brokers and financiers, in 
the direction where temptation necessarily most be- 
sets them, have been proverbially lenient. Even this, 
however, he grants, may fairly be attributed less to 
self-seeking than to an instinctive perception that the 
exploitation of a new continent involves some discount 
of the future. 

Mr. 


change.” 
conception of these functions. The reason of the ex- 
istence of the Stock Exchange, he points out, is the 
as that of the Produce Exchange, the Cotton 


same 
Exchange, the Coffee Exchange, and every other sim- 
ilar institution. A Stock Exchange furnishes to 


buyers and sellers of stocks and bonds opportunities 
for the transaction of their business not otherwise 
obtainable. Like markets and fairs, it spares men 
the necessity of seeking 
points, and thus brings within the compass of a few 
hours dealings which, without its help, would be spread 
over an indefinite period. It is, moreover, an intensi- 
fication of the gregariousness of trades, which makes 
Wall Street and Lombard Street financial centers, 
and has led dry goods dealers, wholesale grocers, book 
publishers and leather merchants to create quarters 
especially occupied by their businesses. The New 
York Stock Exchange bears the same relation to Wall 
Street that Wall Street does to the world. 

Fifty years ago the business of the Exchange was 
done decorously by a few dozen brokers sitting, like 
senators, quietly in their arm-chairs, while the Presi- 
dent called each stock in its turn, the sales of each day 
being noted in pen and ink by the brokers in their 


books. 


Hitchcock (Matthew Marshall) contributes a ‘ 
notable article on “The Functions of.the Stock Ex- ; 


As would be expected, he shows a proper | 
‘might be weeks and perhaps months before he suc- 


brokers’ records, reflect the varying phases of their 
transactions. Being thus the central market for se- 
curities, it also demonstrates their value in public esti- 
mation. Out of the conflicting operations of sellers 
and buyers an average results which, as nearly as the 
imperfection of the human mind will permit, repre- . 
sents the worth as commodities of the articles dealt in. 

Because, too, of the facilities for buying and selling 
afforded by the Stock Exchange, borrowers seeking 
large amounts of money find it much easier to obtain 
them than they otherwise would. Industrial devel- 
opment in this and other countries has been immensely 
stimulated and promoted through the formation of 
corporations. Enterprises for which a very few men, 
singly, possess the needful capital, and which there- 
fore would have to wait for the help of a few larze 
capitalists, are made immediately feasible by the in- 
corporation in stock companies of a multitude of 
owners of small amounts. The Stock Exchanze aids 
the process of combination by bringing the securities 
of the resulting corporations to the attention of the 
public, and thus creating a market for them. Where 
one purchaser buys them on personal application, a 
hundred do so because they are dealt in on the [ix- 
change. A man hesitates to invest his money in 
security not readily salable, and will pay less for it 
than he will for one which he knows he can re-convert 
into money whenever he so desires. 

Herein consists, too, Mr. Hitchcock urges, 
important service which the Stock Exchange renders 


a 


another 





"accept a ruinously low price for his property. 


to the community. It enables men who have pre- 
viously invested their capital in bonds and stocks, and 
who desire to withdraw it, to do so speedily and with 
a minimum of loss. If the seller in such a case had to 
seek a buyer by going from office to office in New York 
or elsewhere, or by advertising in the newspapers, it 


ceeded in finding one, and even then he might have to 
Through 
the agency of the Stock Exchange he can get a buyer 


for it almost at once and at a small concession from the 


real value of it. Some one will take it—if not to keep, 
then on the chance of selling at a profit to a future 


| 
buyer. 


one another at scattered | 


Now the thousand and more brokers are split | 


Mr. Hitchcock also points out that in times of sud- 
den and extraordinary demands for money or of alarm 
over the prospect of loss by the depreciation of any 
security, the market afforded by the Stock Exchange 
mitigates the severity of the crisis and sometimes ends 
t altogether. Among the multitude of dealers some 
will always take a more hopeful view of the future 
than others, and will buy securities at a comparatively 
small decline. They come in and support the market, 
as it is said, and though they may prove to have been 
wrong in their judgment, they break the force of the 
fall and spread it over a longer period. Conversely, 
when there is an extraordinary demand from buyers 
and prices are forced up above their just level, specu- 
lative sellers check the rise and prevent it going as fast 
and as far as it would go without their interference. 





up into groups, each dealing in a special stock, and all ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


stimulated to exertion by the responses of the distant 


multitude connected with them by,the electric wires. 
The Exchange is, for the time, the common meeting 
place of all the sellers and buyers in the country, and 
the “tickers,’’ which have taken the place of the old 


—The public sales of bank stocks this week aggregate 


377 shares, of Which 263 shares were sold at the Stock 
Exchange and 114 shares at auction. The transactions in 
trust company stocks reach a total of 45 shares. The 


details of the week’s transactions are shown in the following 
table: 
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Shares.. BANKS—New York. Low. High. Close. Last previous sale. 
20 Chatham Nat. Bank_...._ 316 316 316 May 1905— 325 
50 Citizens’ Central Nat.Bk. 150 150 150 Nov. 1905— 150 

a267 Commerce, Nat. Bank of 201 202 20144 Nov. 1905— 202 
10 Consolidated Nat. Bank. 178 178 178 Nov. 1905— 177% 

5 Corn Exchange Bank... 373 373 373 Sept. 1905— 376 


25 Fourth Nat. Bank--_---- 22214 22214 22214 Nov. 1905—- 223 
TRUST COMPANIES—New York. 
25 Broadway Trust Co---.- 165 165 165 Sept. 1905— 173 


10 Lawyers’ Title Ins. & Tr. 318% 318% 31844 Nov. 1905— 320 
10 Title Guarantee & Tr. Co 65134 65144 65144 Nov. 1905— 651 





a Of this amount 263 shares were sold at the Stock Exchange. 


—A New York Stock Exchange membership was reported 
transferred within the past few days for $85,000, the same 
figure as the high record price established in October 1905, 
and an advance over recent sales. 


—The annual banquet of Group VIII, New York State 
Bankers’ Association, brought together a happy delegation 
of New York City bankers and financiers at the Waldorf- 
Astoria Wednesday evening. An informal reception pre- 
ceded the banquet. After-dinner speeches were made by 
Joseph H. Choate, whose witty remarks were enthusiastically 
received, and by James H. Eckels, whose response to the 
toast, ‘The Legislature, Be it Enacted,’ created a deep im- 
pression. Frank R. Lawrence, President of the Lotus Club, 
spoke on, ‘‘What We Owe to the Bankers,” and the Right 
Rev. Frederick Courtney discussed, ‘“‘Ethics of Banking.” 
The 450 diners present seemed to get a great deal of enjoy- 
ment out of the evening’s entertainment. Herbert L. 
Griggs, President of the Bank of New York, presided, and 
was toastmaster. Seated with Mr. Griggs at the guests’ ta- 
ble were J. Pierpont Morgan, Richard Delafield, John L. 
Hamilton, William McAdoo, Dumont Clarke, Hamilton Fish, 
James Stillman, Morris K. Jesup, Valentine P. Snyder, Frank 
R. Lawrence, Joseph H. Choate, James H. Eckels, James T. 
Woodward, the Right Rev. Frederick Courtney, George F. 
Baker, J. Edward Simmons, William B. Ridgely, Wm. A. 
Nash, Frederick D. Kilburn, A. Barton Hepburn, Alfred H. 
Curtis and William Sherer. 


—Sir Clinton Edward Dawkins, a member of the London 
banking firm of J. S. Morgan & Co., died on the 2nd inst. 
The deceased had been connected with the firm since 1900. 
During 1901 he was Chairman of the Committee on War Re- 
organization, and previous to his connection with J. 8. Mor- 
gan & Co. he had held many positions of trust. He was 
forty-six years of age. 


—The Lincoln Trust Co. of Madison Square will shortly 
open a branch office at 413 Broadway, corner Lispenard St. 
The new branch is for the convenience of the wholesale, 
jobbing and commission dry goods districts, with which the 
institution already has a large patronage. 


—The annual meeting of the Trust Companies’ Association 
will be held in this city Dec. 15. As no officer is allowed to 
succeed himself, according to the constitution of the asso_ 
ciation, new officers will be elected in place of George W. 
Young, President; Otto T. Bannard, Theodore F. Miller and 
Grange Sard, Vice-Presidents; Edward Johnson, Treasurer, 
and O. F. Gubelman, Secretary. On the evening of Dec. 15 
many prominent bankers and the presidents of the trust com- 
panies of the State will be entertained at the Hotel St. Regis 
by George W. Young, the retiring President. Several 
speeches will be made by well-known persons. 


—The newly organized Columbia Trust Company, with 
a combined capital and surplus of $2,000,000, commenced 
business this week at 26 Nassau Street, corner Cedar. The 
institution’s banking rooms, conveniently situated in the 
financial district, are well appointed and present an at- 
tractive appearance. As before noted, the company is 
independent of the control of any single interest, and pur 
poses to do a general trust company business on lines of 
conservatism. Its affairs will be administered and its 
relations with the public governed solely by its officers and 
the board of directors. Robert S. Bradley is President; 
Clark Williams, Vice-President; Langley W. Wiggin, Secre- 
tary, and Howard Bayne, Treasurer. The members of the 
executive committee are: A. B. Hepburn, James M. 
Gifford, Henry Goldman, William B. Nichols and William 
R. Peters. In addition to the directors mentioned in our 
issue of November 25, J. V. McNeal, Vice-President of the 
Baltimore & Ohio RR., is a member of its board. 


—Frederick Worth has resigned as Vice-President of the 
New York National Exchange Bank of this city. 


—tThe directors of the Wallabout Bank of Brooklyn have 
recommended to the stockholders the acceptance of the 
offer for the purchase of their stock made by the People’s 
Trust Company of that borough. The price to be paid by 
the latter for control will be $293 per $100 share. Refer- 
ence to the pending negotiations for the sale was made in 
these columns November 25. It is the intention to operate 
Pthe main office of the bank, and its branch, as branches of 
the trust company, and the absorption is expected to be 
completed about the first of the year. In addition to the 
$293 offered, it is said by the Brooklyn Eagle to be probable 
that the stockholders of the bank will receive $7 per share 
from uncollected assets. The acquisition will. add nearly 
$1,000,000 to the deposits of the trust company, which are 
now in the neighborhood of $14,000,000. 


—The Jenkins Trust Company of Brooklyn, which has 
occupied temporary quarters at 398 Gates Avenue since its 
opening in July, is now located in its permanent offices at 
Nostrand and Gates avenues. 


—Hans Fries, for the past 23 years connected with the 
banking house of Hardt von Bernuth & Co. of New York 
City , has been elected Cashier of the Citizens’ Bank of Buffalo. 
Mr. Fries’s experience as credit man and confidential man- 
ager for the above-named house well qualifies him for his 
new position. 


—At the annual mecting this week of the Rhode Island 
Hospital Trust Co. of Providence, Robert W. Taft was 
added to the board of directors. 


—Austin Heckscher of Richard Heckscher & Sons Com- 
pany, has been elected a director of the Central National 
Bank of Philadelphia. 


—A fitting testimonial to the services of Samuel R. 
Shipley, who recently announced that he would not be a 
candidate for re-election as President of the Provident Life 
& Trust Company of Philadelphia, has been embodied in 
resolutions adopted by‘the directors on the 4th inst. Mr. 
Shipley founded the company in 1865 and has ever 
since been its President. 


—The First National Bank of York, Pa., was the scene of 
a run on Wednesday. A statement that a “store across 
the street from the First National Bank had failed’ was 
converted into a rumor that the bank itself had failed, re- 
sulting in some of the smaller depositors withdrawing their 
accounts. The other financial institutions of the city 
offered assistance to the bank, but the demands were met 
without the tendered aid. The First National has a capital 
of $300,000, surplus and profits (November 9) of $252,852 
and deposits on the same date of $2,367,313. 


—It is reported that a charter has been granted for the 
organization of the Bessemer Trust Company of Braddock, 
Pa. The institution is to have a capital of $12,000, and 
will be owned, it seems, by interests affiliated with the 
Braddock National Bank. The directors of the trust com- 
pany are John G. Kelly (President of the Braddock Na- 
tional); James G. Corey, Charles A. Anderson, A. W. Mellon, 
Robert P. Duff, John Dalzell and T. J. Kenny. 


—The Lancaster (Pa.) ‘Inquirer’ in a recent issue, 
figures the totals assets of the banking institutions of Lan- 
caster County on November 9 at $34,093,159, divided as 








follows: National banks, $17,909,216; trust companies, $15,- 
301,189, and State banks, $882,754. This reflects a prosper- 
ous condition of banking affairs in that section, where over 
$5,000,000 has been added to the assets in three years, the 
total amount in December 1902 having been but $28,911,298. 


—The American Security & Trust Company of Washing- 
ton, D. C., has formulated a plan for the organization of a 
corporation to take over its storage warehouse property 
and business. The new company will be known as the 
Security Storage Company. It will have an authorized 
capital of $500,000, of which $400,000 will be issued in 
shares of $100 each. Of the amount $250,000 will be ‘re- 
tained by the American Security & Trust as an investment 
and $150,000 will be offered to the stockholders of the 
trust company (of record December 31) at par. The latter 








has a capital of $3,000,000. The proposed plan will be 
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submitted for the approval of the stockholders at the annual 
meeting on January 15. 

—The capital of the Second National Bank of Cincinnati 
is to be increased from $200,000 to $500,000. The proposi- 
tion will be put to a vote of the stockholders on the 29th inst. 

—Frederick K. Shepard will retire as Deputy Auditor of 
Marion County, Ind., on January 1 to take the office of 
Secretary and Treasurer of the Marion Trust Company of 
Indianapolis. P.C. Trusler, who Mr. Shepard will succeed, 
is to become a member of the Indianapolis Board of Public 
Works. 


—Julius T. Hannah, President of the Traverse City State 
Bank, at Traverse City, Mich., died on the 29th ult. Mr. 
Hannah was also head of the Hannah & Lay Mercantile 
Co. in that city. 

—Two important announcements concerning the Con- 
tinental National Bank of Chicago were issued this week. 
One is to the effect that John C. Black, its President for 
seventeen years, will retire on January 9. Mr. Black, who 
was one of the founders of the bank, will not entirely dis~ 
continue his relations with the institution, inasmuch as he 
is to become chairman of its board of directors. Vice- 
President George M. Reynolds is mentioned as the prob- 
able successor of President Black. The other item of 
interest in regard to the bank is the proposed increase 
to be made in the capital. The institution already has 
a capital of $3,000,000 and a surplus fund of $1,000,000. 
Through the issuance of $1,000,000 of new stock at $200 
per $100 share, the capital will be increased to $4,000,000 
and the surplus to $2,000,000, giving a working capital of 
$6,000,000. On November 9 the bank reported undivided 
profits of $161,403 and deposits of $51,212,338. As the 
recent selling price of the stock has been $270, the rights 
to the new issue are estimated to be worth $17 50 per share. 
The increased stock will be voted by the shareholders on 
January 9. 

—This week the Bank of America opened its doors m 
Chicago, occupying the former quarters of the Hibernian 
Banking Association in the Ashland block. The bank is 
organized under a State charter, with $250,000 capital and 
$250,000 surplus. This is the institution which, as hereto- 
fore noted, will establish branch offices in the local drug 
stores, though local reports then intimated (erroneously) 
that the title was to be Bank of Commerce. It is said that 
100 of the total 180 stockholders of the bank are druggists. 
The officers are: President, Judge Abner Smith; Vice- 
President, G. F. Sorrow; Cashier, Jerome V. Pierce; Trust 
Officer, Daniel D. Healy. The names of several prominent 
Chicago capitalists appear on the board of directors. 

—At the special meeting on Saturday last the stock- 
holders of the Chicago City Bank of Chicago, Ill. (at Engle- 
wood) authorized the increase in the capital from $200,000 
to $500,000. The plan for furnishing the new capital 
($160,000 to be obtained through the declaration of a stock 
dividend of $80 and the issuance of $140,000 of new stock 
at $150 per share) was mentioned in our issue of October 28. 

—The directors of the Colonial Trust & Savings Bank of 
Chicago, at their meeting on the 5th inst., declared a regular 
‘quarterly dividend of 2% and an extra quarterly dividend of 
4%, payable Jan. 2 to stockholders of record Dec. 20, thus 
placing the stock on a 10% basis and leaving the surplus and 
undivided profits, after the payment of the dividend, $526,- 
‘895 69. 

—The growth in the real estate feature of the business 
of the Wisconsin Trust Company of Milwaukee has led to 
the inauguration by the institution of a new department 
to handle exclusively that branch of its business. Francis 
H. Whitney, formerly private secretary to the late Post- 
master General Henry C. Payne, has been selected to take 
charge of the new department. Mr. Whitney is especially 
fitted for his functions with the trust company, having had 
charge for many years of Mr. Payne’s real estate holdings 
in Milwaukee and elsewhere. 

—At the coming annual meeting to be heldon January 11, 
the stockholders of the Wisconsin National Bank of Mil- 
waukee will act on the proposition to increase the capital 
from $1,500,000 to $2,000,000. Shareholders of record 
January 20 will be entitled to subscribe to the new issue at 








par. The new capital will become effective on February 1. 
This is the second increase to be made in the stock within a 
few years, the amount having been raised from $1,000,000 
to $1,500,000 in September 1902. 


—tThe consolidation is reported of two Cedar Falls, Iowa, 
banks, namely, the Citizens’ National (capital $50,000) 
and the State Bank of Cedar Falls (capital $75,000). The 
union was effected under the name of the Citizens’ Savings 
Bank, with $100,000 capital. The officers of the new in- 
stitution are C. A. Wise, President; H. N. Silliman, Vice- 
President; O. H. Leonard, Cashier, and William C. Nuhn, 
Assistant Cashier. 


—Noteworthy expansion in the business of the Mississippi 
Valley Trust Co. of St. Louis during the past year is disclosed 
in a comparison of the recent statement (Nov. 9) with that 
for a year ago. This growth is referred to in the St. Louis 
“Investor” of the 2nd inst., which notes that the increase in 
deposits has been 5.4%, the amount on the latest date being 
$16 ,997 ,225, as against $16,136,245 on Nov. 301904. Inthe 
same interval surplus and undivided profits have risen from 
$5,319,391 to $5,547,474, representing a gain of 7.6%—this, 
too, after the payment of cash dividends of 16% on the 
$3,000,000 capital. The total resources now, at $25,646,424, 
compare with $24,506,623 in November 1904. In accord- 
ance with the company’s by-laws, a thorough examination of 
its loans, securities and affairs was made at the date of the 
last call by a committee of three of its stockholders, the re- 
sult of which showed the company to be in a highly satisfac- 
tory state. This was followed by a verification by chartered 
accountants of the papers and accounts. 


—A neat little pamphlet setting out the rules governing 
transactions between the customer and his bank or trust 
company has been issued by the National Bank of Com- 
merce in St. Louis, under the title, ‘A Book on Banking.” 
The information to be gained from a perusal of the book 
as to matters concerning drafts, notes, bills of exchange, 
loans, checks, certificates of deposit, etc., the hints tending 
to make satisfactory to both the bank and its customer 
the intercourse of business between the two, as well as the 
Legal Points of Interest incorporated in the pages, combine 
to make the pamphlet very serviceable. The bank has a 
capital of $7,000,000 and surplus and profits of $8,000,000. 


—The stockholders of the Maryland Trust Company of 
Baltimore at a special meeting on Thursday assented to 
several propositions incident to the rehabilitation of the 
institution, in accordance with the Bond plan. Resolutions 
were adopted reducing the capital to one-fourth the original 
amount—or to $531,250, and providing for the issuance 
of the $1,000,000 preferred stock which is part of the ar- 
rangement. The Maryland Finance Corporation (formed 
to assist in the reorganization of the trust company) has 
authorized, it is understood, to call for the remaining 75% 
of its $500,000 capital—25% having already been paid in. 
It is said that the details of the reorganization, which have 
been referred to from time to time in these columns, are 
now practically concluded. 


—William H. Thompson, President of the National Bank 
of Commerce in St. Louis, died on the 6thinst. Mr. Thomp- 
son was born in Huntingdon, Pa., in 1830. Previous to his 
election in 1891 as President of the National Bank of Com- 
merce he had served as a member of its board for thirteen 
years. As Treasurer of the Louisiana Purchase Ex- 
position Company Mr. Thompson had much to do with the 
success of the St. Louis Fair. 


—The State National Bank of St. Louis, it is announced, 
has increased its dividend rate from 6 to 8% per annum, 
having declared a semi-annual dividend (payable December 1) 
of 4 instead of 3% as heretofore. The bank has a capital 
of $2,000,000 and surplus and profits of $825,739. Its 
deposits aggregate nearly $11,000,000. 


—A court order for the payment of 50% of the claims 
of the creditors of the People’s United States Bank of St. 
Louis has been received by Receiver Fred. Essen. Mr. 
Essen was in August appointed receiver of the bank, against 
which a fraud order had been issued by the postal authori- 
ties in July. A statement submitted by the receiver shows 
capital stock authorized $2,500,000, unissued $450,000; 
deposits subject to check $308,299, time deposits $67,600 
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and accounts payable $9,441. The excess ry liabilities 
(including capital stock) over assets is estimated at $187,338. 

—Lewis C. Burnes, former President of the National 
Bank of St. Joseph, at St. Joseph, Mo., is to head a new 
banking institution about to be established in that city. 
A charter has already been received for the proposed organi- 
zation, under the name of the St. Joseph Trust Company. 
The company will have capital and surplus of $100,000 
each. Mr. Burnes’s associates in the movement are James 
N. Burnes, R. W. Powell, Ralph E. Costigan, William B. 
Curtin, James Berlingett and J. A. Johnston. Control of 
the National Bank of St. Joseph, with which Lewis C. and 
James N. Burnes were identified, was lately purchased (as 
noted last week) by the First National Bank of Buchanan 
County at St. Joseph. 

—The proposed consolidation of the Mechanics’ Savings 
Bank & Trust Co. and the American Savings Bank & Trust 
Co., both of Memphis, Tenn., was advanced another step on 
Nov. 29, when the stockholders of the former voted to 
liquidate the institution and accept for their holdings an 
equal amount of stock in the Merchants’ Trust Co. of Mem- 
phis. The latter holds a majority of the stock of the American 
Savings Bank & Trust. The business of the Mechanics’ has 
been removed to the office of the American, and the business 
of the two institutions will be conducted under the new name 
of the American Mechanics’ Savings Bank as soon as the 
amended charter is obtained. Further particulars in regard 
to the consolidation were given in this department last week. 

—The organizers of the projected Commercial Trust & 
Savings Bank of Memphis, at a preliminary meeting on the 
Ist inst., elected officers as follows: President, A. Goodman 
Vice-President, Lem Banks, and Cashier, Dwight M. Arm- 
strong. All were formerly the officials of the American Sav- 
ings Bank & Trust Co. The new bank will locate at 148 South 
Main St. 

—A charter has been granted to the Central Bank «& Trust 
Corporation, the new Atlanta banking institution in which 
Asa G. Candler is interested. The company wil! begin 
business early the coming year, and will have its head- 
quarters in the Candler Building at Peachtree and Pryor 
streets. The capital is to be $500,000, in shares of $100 each. 

—Preparations for the establishment of two new banks in 
New Orleans are in progress. One of these is the Bank of 
Savings, which will have a capital of $400,000, in shares of 
$25, and a surplus of $100,000. This institution, it is an- 
nounced, will pay 4% interest on savings deposits. Only 
those agreeing to keep an account with the bank, it is said, 
will be permitted to become its stockholders. 

The other institution in process of formation will be known 
as the Third District Savings Bank. The organization is be- 
ing perfected by the residents of the Third District, in which 
section the bank will locate. The bank will be capitalized at 
$125,000. 

—Gordon Jones, Secretary and Treasurer of the Colorado 
Bankers’ Association (and Vice-President of the United 
States National Bank of Denver) has favored us with a 
copy of the official report of the proceedings of the 1905 
convention. The meeting was the fourth annuai affair and 
took place at Greeley on August 7 and 8. The occasion 
was an enjoyable one, adding interest to the contents of 
the pamphlet, which is issued in attractive form, 

—tThe First Trust Company, with an authorized and paid- 
in capital of $25,000, has been organized in Moscow, Idaho, 
and a charter applied for. The officers and principal stock- 
holders are closely identified with the Spokane & Eastern 
Trust Company of Spokane, Wash. J. P. M. Richards has 
been elected President and H. Witherspoon, Secretary -and 
Manager. The First Trust Company takes over the business 
of the Moscow branch of the Spokane & Eastern Trust 
, Company. 

—The United States National Bank of Portland, Oregon, 
of which J. C. Ainsworth is President, will enlarge its bank- 
ing quarters to twice the present size, having recently taken 
over the adjoining building. The bank will have, it is ex- 
pected, one of the finest banking offices on the Pacific Coast 
when the intended alterations are completed. The interior | 
decorations, fixtures, etc., will be of imported Italian } 
marble, solid bronze and mahogany. An entirely new set} 
of vaults will be added. 


Clearings by Telegraph.—Sales of Stocks, Bonds, &c.— 
The subjoined table, covering clearings for the current week, 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraph from the leading cities. 
It will be observed that as compared with the corresponding 
week of 1904 there is a decrease in the aggregate of 0.5%. 
So far as the individual cities are concerned, New York 
exhibits a loss of 5.0%, Philadelphia 7.8% and Baltimore 
0.2%. St. Louis records a gain of 2.2%, Boston 6.0%, 
Chicago 10.8% and New Orleans 0.7%. 



























! 

Chominee—- Rennes by Sgegh. | Per 

k ending December 1905. 1904. | Cent. 
BE EE occddheoncadbsancendinvas $1,731.470.779 $1, $12, 25° 3ih: fog | —f.0 
Boston ...... 34,839,378 103 | +6.0 
Philadelphia 130: 657,200 811,818 —7.8 
Baltimore... 4;803/903 24'840:964 | —O.2 
= 198; "509, 995 177,329,821 | +10.8 
55,695,033 54,520,006 | +2.2 
NE Tras cicainietsnct nein dein ack 24'981;414 24,807,997 | +0.7 
Seven cities, 5 days............... $2, 298. 957,702 | $2,351,953,465 —2.3 
Other cities, 5 days Dinettanchabee cena '486,291 340,697,483 +10.2 
Total all cities, 5 days............- $2,674,443,993 | $2,692,650,948 87 
All cities, 1 day. ..............-....- 601,498,967 "598,620,048 +0.5 
Total all cities for week............ $3,275,942,960 | $3,291,270,996 | —0.5 








Our usual iinet detailed statement of transactions on 
the various New York Exchanges is appended. The results 
for the eleven months of 1905 and 1904 are onthe below. 


Eleven Months, 1905. 


Eleven Months, 1904. 


























Descrip- -_—— 
tion. Par Value Actual Av'age Par en . en ayeoe 
or Quantity. Value. Price. or Quantity Value 
ik) ey ‘8. mS 552,760 
$40,7 2 905 $18691,236, joe 87.2 814700360" 330810071474 432 68.2 
RR. bids: "473 x 0 $714,220 0,074 94.7 $898,567, cr $762,812, 164 1ut 2 
Gov. bids $1,088,620 _ 81! 160 699 $702 11.0 
State b’ds $196,227, “850 $181,4 73, 353 92:5 $20,569, O78 $18, joa'581 Mo 4 
B’k st’ks_ $796;70 $1;938/446 243. 3) $583 :700 $1,367,290 234. 2 ' 
Total. _easeee. 131,775 ene 590, 929, 168 87. 5 $15680643 305 $10855310 832 “60. 2 
Grain, bu 6'906.075 420/356,080 94c. 590,350,350 577,842,880 ‘97.8c. 
TREE WEG. ntagemnaiad $20010,385, DO casas! onnadedn cas $10833153 712 ..... 





The volume of transactions in share properties on the New 
York Stock Exchange each month since January 1 in 1905 

and 1904 is indicated in the following: 

SALES OF STOCKS AT NEW YORK STOCK EXCHANGE. 














1905. 1904. 
M’'th. Number Values. — Values. 
) 0. 
Shares. Par. Actual. Shares. Par Actual, 





$ $ 3 
Jan . 20, 703. 558 1,931,154,400 1,374, Thy 487 12,260. 62411, 158. yt 975! 666, $4, 926 
Feb _ 25,239'088 2/323 ,637,850 2:014,562,018 8,789,259) 1419 
Mar. 29/138,838 2'708,955,975 2, 78° 193" 156 11;440/956 1 O33" ‘ors '950) 654,008,461 
Ist qr 75,170,484 6,963 ,748,225 5,567,625,661 (32, 490, 839)3, 006,740,875|1,820,959,806. 


April 29,298,456 2,789,542,650 2,670,498, 467, 8,205,529 772,657, 250! y. $e0. ity 
002° 


May 207517560 1/911,014,550/1,758,624,018, 5,290;110 500;722'000 
June 12/576,469 1/132; 403" 100, '999/484° 627 z 1972; 804 465,855,700} 250/000; 

2d qr 62,392,485'5,833,049,300)5, 428,607,112) 18,468,443) 1,738,734,950| 977,355,209 
6 mos 137562 969 12796797 ,525 10996232,773 50,959,282/4,745,475,825|2,798,315,105 


July.|13,273, S551. 214,488 7501, 075,487,631 12,462 30411, 137,679, 200) $08. vr Beer 


Aug. 5 1:836,932' 200 1,646,410,473)12,474,789|1,070,701,950 
3d qr 49,491,434 4,539,822, 300/4,057 ,696,606'43,704,4473,921,325, 2508, 454,970,148 














20/205;7 
Sept. 16,012; ‘onal '488,401 “3501, '335,798,4 7\18, 767, :264)1 :712,943; :600)1, 1 








| 9 mos 187054 403 17336619, 825) | 15053929,379 94,663, 7298,666,801, 07515, 253,285,253 


Oct - 17,674,807 1,634,368, 3801, 458,976,410'32,574,449'3,045,453,275)2,100,497,681 
Nov- 26,823,550,2,469,764, 7002, 178/330, 407; 31, 981; 10663; 1048;035 2002, 117,691;498: 





The following compilation covers the clearings by months 
since January 1: 
MONTHLY CLEARINGS. 





| Clearings Outside New York. 
M’'th.| 





Clearings, Total Al. | 
| 


























| 1905. | 1904. | % 1905. 1904. | % 
$ $ $ 
Jan. 11,845,618, tA %. 48). aaa 382| +25.3) 4,110, Sos, 257 3. 759,752, 263 “+9: 4 
Feb . 10° 648, *351.4 5027 its 7.8) 3,530,032, "226 3,297, +7.1 
Mar _| 12, ‘915, 789, ‘sit re 507 388" 333) +53. 8) 4,184,381 ‘014 3, "593, "385, 343 +16.4 
Ist qr) 35,409,759,811 195, 575,771,742 +38. 8.4/11,825, 307 ,497| 10,650,437 ,631) + 11.0 
April 12,732,343, 154. 8,324 005, vat +53 2 4,051,546, 694 3. 533,362,656 |+14 7 
May. 12, ‘057, 137,810, 8,229.8 0,656 1 4+-46.5) 4,173 *090;3' 393) 3,387, ‘039, "95 59) +23.2 
June_| 10, ‘812° ‘576, '013) 8, '072' ‘O11 +3 9 4, ‘077. 265, "804 3/501; '523, *367 | +165 5 
2d qr 45.9 12,301 ,902,981 10,421 ,925,982 +18.0 O 








6 mos! 71,011,816,788 50,201,659,276 +-41.0/24,127,210,478 
36 +25.2) 4,024,895,887 


21,072,363,613) +145 
3,479,811,568 | 4+-15.7 












July _| 10,863,858 (439) 8,674, 171 

‘Aug. 10/899'923'166. 8/020: +35.9 046) 3'364,443.424| 416.5 
Sept.) 10'882'311.432| 8°857; 1 123°9| Fo23's59'035 65) 3 3°502'369;883 Fits ‘9 
Sdar 32, “32,646,093,037 25,551,292,675 +278 836,188 10,346,624,875 $15.7 7 


¥ mos 103, 657 7,909, 825|75,752,951,951 + 36. 5.8 36, 094, 046, 066) 31, (418,9 988,488 488) $14.9 9 





Oct... 12,620,274,867 11,526,692,189 4-9.5) 4,594,261,950) 4,049,827 ,597 4-13.4 
Nov. , 13,145,761; 753) 12'520;895,762 +5.0 4,603,090, 542) 4;183/241;791| +10.0 





The course of bank PRE at leading cities of the coun- 
try for the month of November and since January in each o 
the last four years is shown in the subjoined statement. 
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BANK CLEARINGS AT LEADING CITIES. 


























——-——. November . ———_— —Jan.1 t Nov. 30. — 
+ 000,000s 1905. 1904. 1903. 1902. 1905. 1904. 1903. 1902 
- omitied. $ 3 3 3 $ $ 
New York _....-- 8,543 8,338 4,608 6,539 84,133 60,148 60,473 70,162 
Chicago ete _.. $99 ‘818 ‘722 ‘695 9,147 8,130 7,995  7'657 
pidvenibade 682 660 542 584 6,94: 5, 6,163 6,352 
Poitadedpi a. ence 632 552 449 487 6,30) 5,152 5,347 5,341 
SESE cccccccs SE 265 207 195 2,63 2,534 2,276 2,298 
Pittsburgh Ses 197 151 169 =. 2,27. 1,860 2,190 1,973 
San Franc: 168 143 126 125 = 1, 666 1,394 1,386 1,237 
Baltimore 121 106 88 56 1,15) 1,008 1,075 1,101 
Cincinnati ....... 101 99 92 l 1,09 1,113 1,060 986 
cans Aty . lll 107 93 341,08 998 SO 
Cleveland 65 62 60 0 70. 332 39 697 
New Oriean 110 94 85 69 84 358 vil 602 
Minneapo: 105 103 85 1 81 48 561 648 
Louisville 50 49 40 42 547 507 483 45 
SE eters. acid anne 56 50 46 7 542 77 479 480 
Milwaukee ....... 40 36 35 4 387 369 358 32 
Providenc 36 31 30 0 344 18 324 323 
Omaha 39 34 32 31 403 60 61 331 
Buffalo 33 31 28 27 319 98 293 27. 
St. Paub 36 33 30 28 308 85 82 264 
Indianapo.'s 32 28 26 24 312 91 290 243 
Denver * 30 23 21 20 228 209 17 211 
Richmond 23 23 19 16 234 17 89 194 
Memphis 38 31 28 23 241 33 83 157 
Seattie 31 22 18 18 273 202 89 174 
Hartford aa 13 12 10 10 148 28 25 128 
Salt Lake ( 24 19 17 15 186 1 39 156 
Tota! 12,492 11,966 7,688 9,639 123,365 94,59) 598 ~ 94,968 103,671 
Other cities 654 555 482 445 6, 059 5,203 4,946 4,46 
Totol all_..._...14,146 12,621 8,170 10,087 129.424 “99,800 99,914 108,138 
Sutside Ne w York. ¢,603 4,183 3,562 3,548 45,291 39,652 39, 499 37,976 


Canadian Bank Clearings.—The clearings of the Canadian 
banks for the month of November 1905 show an increase over 
the same month of 1904 of 14.9 per cent and for the eleven 
months the gain reac hes 22. 7 per cent. 








November. Eleven Months 
Clearings ct— ine. or 
1905 1904. Dec 

Canada— 7. ¢ 
Montreal. - .- 1,206. itt 193 
Toronto 9: 11,111 
Winnipeg. - ith O40" 296 

lalifax _. 4 81:730,120 
Ottawa .....-. 109,504,116 

uebec . . ’ 79,003 ,339 Si 6 
Vancouver -_- +4 ,092, 046 67 729/258 + 1s: 3 
Hamilton... - 61 rr 180 52,878,131) + 16.9 
St. John : 46,965,593, +3.0 
London 524,470 45, 41,177,171 +10.9 
Victoria 3:283'137| 3,353,048 33, i #040 30/444'316 4+ 10.7 





| Total Canada 334,652,300 291,293,644) + 14.9 3,018,781,969 2, 459,663,593 | +22. 

The clearings for the week ending December 1 make a 
fairly satisfactory comparison with the same week of 1904, 
the i increase in the aggre gate hav ing been 37.0 pe r cent. 





Week ending December 2. 





Clearing 
Canada 
Montreal 
Toronto 


Vancouver 
Hamilton 
St. Joho 
London .. 
Victoria... 


949; 816 
638/773 


52,962, 487 





4 
774, 692 


73,021,155 | "57,206,245 


Total Can 
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(From our own Correspondent.) 
London, Saturday, November 25 1905. 








After the apprehension and depression of last week, 
there hes been a marked recovery this week, mainly due to 
the f re of the general strike in Russia. Another in- 
fluence cnecouraging the markets was the easier state of 
the New York money market; and a third was occasioned 
by ‘more favorable news from the Transvaal. For a con- 


time past the mining industry has been visibly 
but the investing classes here have refused to 


siderable 
improving, 


recognize it. They had so often and so long been disap- 
pointed that they persisted in taking a pessimistic view. 
Now, however, opinion is rapidly changing in the Transvaai 


d some of the chairmen of meetings held in Johannes- 
delivering speeches hopeful in some cases, actually 


itself, a: 
burg are 
optimistic in others. 

The selling of Russian securities and Russian roubles 
last week was on an immense scale, and buying back by 
the ‘‘bears’’ this week has caused a great recovery and has 
led many unthinking people to jump to the conclusion that 
the difficulties in Russia are over, and that, therefore, they 


may speculate without danger. It is to be hoped that 


state of feeling will not last long, since it is evident that 
the Russian revolution is only just beginning. Apart from 
the action of mere speculators, there has been exceedingly | 


good buying during the week of what are called gilt-edged 
among them the securities of the British Govern- 
ment and securities guaranteed by it. The weakness in 
the market for consols since the close of the ;Boer War has 


securities, 





been caused mainly by the failure of the Government to 
apply an effective sinking fund. There is a nominal sinking 
fund of between 6 and 7 millions sterling annually. This 
sinking fund, however, is employed not to redeem debt 
but to lend to the Government for naval and military works. 
Consequently, since the end of the war there has actually 
been no decrease in the debt. Now everybody is con- 
vinced that we are to have an effective sinking fund. At 
the moment it is generally believed that the Unionist 
Government is about to resign. It is said, though, that 
the leaders of the opposition will refuse to take office and 
will insist upon Mr. Balfour carrying on the Government 
until the new Parliament is elected. ‘Therefore, people 
conclude that both sides will have to pledge themselves 
before the country that they will provide an effective sinking 
fund. As a result, the best opinion now is that consols 
will, barring exceptional developments, improve in value, 
and therefore large capitalists have been buying on a con- 
siderable scale this week. So also have wealthy people of 
all kinds all over the country. There has been a fair amount 
of buying, too, on Continental account, particularly on 
French account. 

The impression is strong, likewise, that we are about to 
see a steadily maintained improv ement in the market for 
British railway securities. Trade, especially in the north 
of England and south of Scotland, is exceedingly good. 
The iron and steel industry, the shipbuilding trade, the 
chemical trade and the cotton trade, are all very active 
and very profitable. Even in the Midlands there is im- 
provement and there are signs of recovery in London and 
its neighborhood. As trade is exceedingly good in the 
United States, likewise, and there is every reason to expect 
that it will continue good, and as, moreover, all the colonies, 
India, China and South America, are able to increase their 
purchases from us, the universal expectation is that the 
outlook for the New Year is decidedly good. 

True, there is much doubt in Germany whether that 
country is not about to enter upon a period of depression. 
Trade there at the present time is marvelously active. 
But a great deal, at all events, of the activity is due to the 
universal desire to import as much as possible before the 
new commercial treaties come into force on March 1. When 
they do come into force, there is a very widespread fear in 
Germany that they will exercise a detrimental effect upon 
German trade. Moreover, Germany is engaged in building 
a vast fleet. And for some time past every year has closed 
with a considerable deficit. For the New Year it is estimated 
that the deficit, if not covered, will exceed 11 millions sterl- 
ing. Somewhat over a million sterling is expected to be 
yielded by the new Customs duties, but there will have to 
be a very large increase of taxation in addition. And this 
prospect of a heavy increase of taxation, at the very time 


when the new duties, it is feared, will injuriously affect 
trade, is causing much anxiety in business circles in Ger- 
many. If there is a material setback in Gefman trade, 


people are asking themselves here how will that affect 
British trade. It is, however, too soon yet to attempt 
an answer. 

Money continues in strong demand. This is due mainly 
to the scarcity of supplies in the open market, owing to 
the activity of trade and to the preparations by the Govern- 
ment for the paying off of the Exchequer bonds on the 7th 
of December. ‘To some extent, also, it is due to the prepara- 
tions for the coming Japanese loan, which will be brought 
out on Tuesday. It is for 25 millions sterling; 12 millions 
sterling are alloted to Paris, 64% millions sterling to London 
and 34% millions sterling each to New York and Berlin. 
There is apprehension in Berlin lest the issuing of this loan 
will compel the Imperial Bank very soon to put up its rate 
to 6%. The proceeds of the last loan raised in Berlin have 
not yet been remitted to London. The Japanese Govern- 
ment desires them to be remitted, but the Imperial Bank 
is putting obstacles in the way because its reserve is very 
low. Now that part of another loan is to be floated in 
Berlin, the amount to be remitted will be increased. Hence 
the fear that the Imperial Bank may have to advance its 
rate of discount to 6%. 

The India Council offered for tender on Wednesday 80 
lacs of drafts and the in gy exceeded 596 lacs at 
prices ranging from Is. 4 1-32d. to 1s. 4 1-16d. per rupee. 
Applicants for bills at a é 1-32d. and for telegraphic trans- 
fers at 1s. 4 1-16d. per rupee were allotted about 13% of 
the amounts applied for. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 





1905. 1904. 1903. 1902. 1901 
Nov. 22. Nov. 23. ee 25. Nes 6 Nov. 27. 
Circulation. ......-. 28,542,335 27,489,810 28,202,165 28,731,310 29,284,850 
Public eam Soe 346, 971 00,648 6,880,593 12,914°559 pense 

| Other deposits. -. 151 y 38, 334, 621 37,696,547 39,458,623  _....... 
Governm't securities 17, 030, 131 15,6 10. 908 15,756,556 17,512,457 17,525,202 
Other ape ns oo — 78.4 40 35.8 217 24,567,733 30,378,683 3 '215,466 
Reserve notes&co ,882,009 22,141,071 22,398,561 ‘860,427 
Coin&bull.,both dep 32'974,344 rd 31/891;236 32/054:871 35;370,277 
Prop. reserve lia 

bilities ..... p.c 41 1-16 5034 4916 42% 4615-16 

jank rate... .-.. Pp. c. 4 3 4 4 4 
Consols, 234 Dp. ¢..- 89 £16 88 3- 16 S44 92 11-1 

CEP stcarcnentian 29 11-1 27 21% . 
Clear.-house returns 222,090, 000 176,593,000 159, 020, 655 171,902,000 1s7- 33 “500 
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The rates for money have been as follows: 





Nov. 23. Nov. 17. Nov. 10. Nov. 3. 
Bank of England rate...... 4 4 4 4 
Open market rates— _ 
Bank pills—3 months___- 3% 4 4 
—4 3% 34@4, 4 4 
—6 3% 4 3% 3% 
Trade Dills—3 months a au@ais 4K @i}s 1K O45 
)4hg 44 @ 435 44 @4 44 @4 
Interest allowed } lor , dow pete 
By — — pn 24% 2% 24% 2% 
By — + 
At CAs...-.-.-...<. 3 3 3 3 
7 to i4 GE. cnddiiccda 3% 3% 3K 3M 


The Bank rates of discount and open market rates at the 






chief Continental cities have been as follows: 
Nov. 25 Nov. 18. Nov, 11. Nov. 4. 
Rates Bank Open Bank Open Bank Open ank Open 
interest at Rate. Market. Rate. Market. Rate. Market. Raw. Market. 
BOF: onic csnsaecnen 3 3 3 3 3 2 3 2% 
| epetnemewee ree 5% 4 5 4 5 4 5 18 
pe a 5! 4 5 4 5 4 5 ; 
Frankfort .......... 5 4 5} 415-16 53 4% 5 
Amsterdam -........ 3 2 3 2% 3 23 2% 
BPG! Socccsecase 4 a ahs 4 3! 4 5: 
| 4% 47-16 4 47-16 a4 4! 4 4 
St. Peterspurg - - 5% nom. 5} nom. nom. 5} nom 
Madrid-..... 4hy 4 4 4) 4 4 
Copenhazen. . _. 5 4M 5 4}s tg 446 5 446 


Messrs. Pixley & Abell write as follows under date of 


November 23: 

GOLD —The chief part of the gold esurain, value oe 000, has again been ay 
chased by the Bank of England, and only a port: sent to Paris 
On the othe r hand, n withdrawn for Copenhagen, thus fepconensces 
a gain on waliee ‘of £269,000. eben 000 is ted to arrive trom South 
next week. Arrivals—Cape, £309,000; Bom BY £89,000; Australia, ‘8. “000: 

otal, — 000. Shipmente-Bombay, £55,000; Calcutta’, £11,000; total; £66,000: 
‘>R.—The movement in silver is still upwards and we have touched 29 15-16d. 
‘hina being in the market. Th ing eee 


a. é are again firm at 29 13-16d. for cash, with some in- 
ndia. Forward is still neglected and remains at 11-1éd. under spot 
Arrivals —New York, £97,000; Australia, £2,000; 





5 7-16. 
) Shipments—Calcutta, £140, 
MF XICAN DOLLARS.—There have been some large sales of these coin at about 


1d. under the price (Save. but we find less offering to-day. About £2,000 have 
or! 





arrived from New Y 
The quotations for bullion are reported as follows: 
Nov. 88. Ne Nov. a: neg tee .. r 23. Nov. 16. 
7 76 ie Bar silver, i. ono -38 13-16 29 9-16 
: 4| ‘* 2 mo. deliver -29% 28% 
German go k a76 4\ | Bar silver, conta ing 
French gold coin, ez..a76 4% a76 4 6 grs. gold, oz_.._- 305-16 30 1-16 
Japanese yen, 0z....- ai6 4% a76 4} dans. gold, 0z..... 30 4 
3 pf CBssons 29 15-16 29 11-16 
- Cake silver, 0z....--- 2} 31% 
e Nominal. | Mexican dollars._.-_- nom nom. 
The following shows the imports of cereal produce into 


the United Kingdom during the’ season to date compared 
with peer seasons: 


Troclve we 1905-06. 1904-05. 1005-04. 1902-03. 
imports of wh heat, py 20,611,200 26,807,100 ,508,109 22,096,379 
Barley 8,011,200 '909'300 11°554°641 10°840/105 

3,221, 3,210,300 639,5: 4,557,719 
559,251 ‘709; 330 419,657 
3 459,521 753,108 636,145 


14,341,178 7,9 
2°777.900 — §,642'823 


Supplies available for consumption (exclusive of stock on 
September 1): 





1905-06. 1904-05. 1903-04. 902-0 

























ut imported, ewt.....-.---- 20,611,260 26,807,100 23,508,109 23, 096, Bie 
t yur 3.400 2777. 900 “5,642\823 “ 4:794;5 
Sales aestr? Blosrias  b1040,648 
Se eee 34,404,619 34,000,777 34,188 077 34,837,538 
Averaze price wheat, week ---._- 2ks. "7d. 30s. 2d. 268. ‘9d. 2s. iid. 
Average price, season ...... -... 278, 5d. 30s. 2d. 278. 34: 26s. Od. 
The following shows the quantities of wheat, flour ‘and 
maize afioat to the United Kingdom: 
This week. Last week. 1904-05 903-04. 
Whent _...._......-.------ars. 1,603,000 1,645,000 2,895,000 1,355,000 
Flour, eq t .qrs. 237,000 240 '000 175,000 365,000 
BON Sith ald asicd Gani ars. 670,000 605,000 1,080,000 + —-930,000 
English Financial Markets—Per Cable. 
The daily closing quotations for securities, etc., at London 


as reported by cable have been as follows the past week: 


Londor 
Week ending “Dec. 8. Sai. Mon. Tues. Wed. Fri. 




















7 
Silver, per © -d. 2%. 2954 2954 29 9-16 297-16 29 
Consols, new, 234 per cents__ 89 3-16 88 15-16 89 1-16 > % 89 
For account. -..-_.....-- 89 89 5- 89 13-16 o% 
French Rentes oS Par.) fr. %. 5 99.32% 99.50 a 90.62% 99.42% 
Aten Top Hilniex Co eat as go as 8 
teh. Top 
RING: ceddugocsensss 106 10814 1 187 
Baltimore & Ohio_- 114% 114 11534 115 
referred _. 100 100 100 100 
Canadian Pacific. .- 8 177 178% 179 178! 
Chesapeake & 54 56 56 
Chicago Great Western... .- 2 21 21 21 a) 
Chicago Milwaukee : 3 sents 181 181 182 18 
Denver Rio Grande, com... 3: 35 3544 37 39 
ENS . pogaseakevante 90 90 1 92 
Erie, common............. 48 49 50 49 
First preferred__---____- 32% 82 82 3 82 
Secon ref f 74 74 5? 5 
Illinois Central... ..- 3 181 181 182 182 
Louisville & Nashville 154 154% 8155 155 
Mexican Central... -.- 8 24 4 2 
Mo. Kea. & Texas, com. 7 6 36 7 394% 
sicadadelaaiass demeiicdais 69) 69 0 71 
Nacional hiv of Mexico... . 37 37 7 36 
N Y Central & Hudson... ..153 153 153 155 155 
NY Ontario & Western.... 53 53 4 53. 
Norfolk & Western! com... 857 85% 86. 36 go7s 
ferred ...... ! 95 95 5 5 
Northern Pacific. cane 201 202 202 
Northern — t 185 185 185 185 
a@ Pennsylvania... -_.- - a 71 71 72 71% 
a Reading Co., common.... 693 69 70 70 69 
a 47 47 ¥ 47 47 
50 50 50 49 
25% pe zois 27 27 
69? $86 69 70 69 
354% 34 35 36 35 
10 102 102 102 102 
138% 86138 140% 140 139% 
.10 100 100 100 
-.37$ 37 38 38 384 
106! 106 107% 107 1067 
21% 21% 21 21 21 22 
42 42 41 42 43 43 
78 78 78 79 784 78 








Breadstuffs Figures Brought from Page 16€84.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since ANB: 1, for eee. of anit last three FORM, have manent 





; 


Wheat, | D Corn. 



































Receipts at—| Flour. Oats. Barley. Rye. 
bdis.1961bs . bush. 60 lbs . lush. 56 ibs. bush. 32 lbs. bush .48lbs. bu. 56 lbs . 
Chicago ...- 167,822 624,600) 1,580,525) 1,645,150 765,060 70,200 
Milwaukee. . 75,600 249,040 78,850 246,900 621°700 23/200 
Duluth -.... 127,000 1,264,353) ..... 134.811 S11, 356,044 17,054 
Minneapolis.| -..... 2,591,030 8,690 5 860 = 37,940 
Tcnaset dade 134,560 253,000, 36,300 onda} 4,000 
eee 5, 67,629 82,000! ls Sapann po a 
Cleveland -. 1,715 5,680 393, 67,118 2.40 | cusebe 
St. Louis .-- 48,890 393,086 568,330, 3Ae oS | 177,500 += 19,000 
Peoria ..___| 34,850) 3,200 280,000) 205,800! 101,300 9,600 
Kansas City -....- 497,000 640,000) 99,400) __.... tl walebe 
Tot.wk.’05; 461. 777| 5,830,178} 3,895,247! 3,275,969) 2,364,894 180,994 
Same wk.'04, 139-255) 6,427,635) 5,022,686) ebat sen $680 'ben| 194,145 
Same wk.’03_ 8,237,517 2,852,161 3,06 398) 089,988 300,991 
Since Aug. 1 | | | } 
1905 ___.| 8,955,933/123,681,236) 62,713,019 104,346,695 $1,290. 053 | 4.200.008 
1904 _... 7,715,280) 115 -200.878 55,417,201) 79,097,746 37,024,795 4,111,912 
1903 ....| 8,61 468/119 253,692) 63,723,038) 67,710,499 36,578,545 3,690,406 








Total receipts of flour and grain at the seaboard ports for 
the week ending December 2 follow: 














Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— > bush. ° bush. bush. bush. 

New York .....-.. 47,000 581,575 804,000 531,500 1,950 

Boston ......--.. 495.938 43 71,208 269,243 120 
Port: 9: 58,702 eae RE See 
Philadelphia < 124,351 324,312 255,263 
Baltimore. - J 52,341 1,002,342 288,616 
Richmond . 5,12 61,098 ,084 29,594 
Newport News..-- 44,125 24,000 173,461 425,000 
New Orleans.a ... 17,230 45,000 1,210,000 68,500 
DETER nccongs eantne 81,600 error 
Montreai ......-- 3,580 677,460 6,084 25,547 
| [eae ete. Saboee 20,652 4,500 

won't week: .... 409,495 2,361,468 3,973,849 1,972,228 978,586 39,742 

— ae pitcocek 322/513 1:206,047 1:063,047 931,638 879,635 61,183 


ts do not include grain passing through New Orleans for foreign parts 
on “noose bills of Jading. 


Total receipts at ports from January 1 to December 2 
compare as follows for four years: 








— is of— 1905. 1904. 1903. 1902. 
= ~~ osenessce® bbis. 12,805,076 15,816,805 20,259,849 20,467,304 
WRN > 200-2 ccee-ceee bush. 43,123,246 38,991,429 95,933,207 125 207 406 
- 92°720;964  47,677:022 95,726,395 20,079,278 
67,055,333 44,880,514 630,327 48, 
i ‘977,197 7,282,755 4,251,217 3. 1595, 
303,852 1,113,554 8,885,460 5,253; ‘O73 
216,180,592 139,955,274 249,426,611 206,154,395 





The exports from the several seaboard ports for the week 
ending last Saturday are shown in the annexed statement: 



































Corn, Flour, Oats, Reve, Boia, Peas, 
bush. bbis. bush. bush: 
443,543 92, fit 127,199 _...- ” 345,014 10,014 
137,306 _2°890 
94/285 25/470 
433,575 15,339 
173,461 41,125 
126/820 16,341 
438,470 23/587 
nodal 40/397 
20,652 2/178 
Total week _.-1,791,281 1,916,202 266,057 1,084,591 ..-.-- 674,564 12,243 
Same time 1904.- ‘234/157 °309/360 135,780 ° 33,877 --..- 377,365 8,790 
The destination of these exports for the week and since 
July 1 is as below: 
neni” Wheat 
Since Since 
Week Say Week Julyl _ Week July 1 
Bagere jer en, and Des 1 4 Dec. 2. 1 . +2. 1 ° 
1 w— bbis brish: Dush: > 
United Kingdom..-.- 102, ery 2,182,529 834,207 13,137,688 940,075 12,202,126 
Continent_-....-.--. "792'643 924814 6, 253, 7 922/879 ia" °675,052 
So. and Cent. America 20; oz 232680 30,260 472 160, 
Bettie ccicaa fas gee ome aT onde Ee 
Brit. . 2 cales SOS [0,000 euccos cacese 
Other countries baeece 26,238 SID | tietebin , leeeiie 1,654 20; 598 
eee a 266,057 4,044,748 1,791,281 19,511,629 1916202 23,745, e42 
Total 1004 eenetied 135,780 29471559 °234;/157 6,379,969 309,860 11,520,1 


The visible supply of grain, comprising the stocks th 
granary at the principal ports of accumulation at lake and 
seaboard ports, December 2 1905, was as follows: 


Corn, 
bush. 
354,000 























b £ sterling per share. 


a a Price per share. 





27,000 
168/000 
616,000 
226,000 
97/000 
347,000 
Total Dec. 2 1905..-36,943,000 6,393,000 
Total Nov. 25 1905--35.957,000 5.576.000 
Total Dec. 3 1904. - 36,860; 3/181,000 
Total Dec. 5 1903_..32,539, 5,584,000 
Total Dec. 6 1902-.-45,940,000 3,895,000 
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Banking and Financial. 
BANK OF MONTREAL. 


PROCEEDINGS AT THE EIGHTY-EIGHTH ANNUAL 
MEETING OF SHAREHOLDERS, DEC. 5 1905. 





(From the Montreal Gazette.) 


The eighty-eighth annual general meeting of the Shareholders of the 
Bank of Montreal was held in the Board Room of the institution at noon 
yesterday. 

There were present: Hon. Sir George Drummond, K. C. M. G., 
Vice-President; Hon. Robert Mackay, Messrs. R. B. Angus, E. B. Green- 
shields, A. T. Paterson, R. G. Reid, Hon. J. K. Ward, Dr. W. Gardner, 
Messrs. G. F. C. Smith, F. 8S. Lyman, K. C.; Angus Hooper, George 
Durnford, Richard White, A. Piddington, Henry Dobell, John Turnbull, 
B. A. Boas, C. R. Black, Henry Morton, G. A. Greene, L. Sutherland, 
W. H. Evans, M. 8S. Foley, W. Stanway, M. O’Shaughnessy, W. D. 
Gillean, D. Morrice, A. G. Watson, G. H. Matthews, P. F. McCaffrey, 
J. Scott, W. B. Blackader, James Tasker, Percy R. Gault and John 
Morrison. 

On the motion of Mr. R. G. Reid, Sir George Drummond, Vice-Presi- 
dent, was unanimously voted to the chair, in the absence of the President, 
the e Right Hon. Lord Strathcona and Mount Royal. 

the motion of Mr. A. Piddington, seconded i Mr. Henry Dobell, 
it was voted: “That the following gentlemen be ie ointed to act as 
scrutineers Messrs. F. S. Lyman, K. C., G. . Smith; and that 
Mr. James Aird be Secretary of the saesting. = 
THE DIRECTORS’ REPORT. 

The report of the Directors to the Shareholders at their eighty-eighth 
annual general meeting was then read by Mr. E. 8S. Clouston, General 
Manager, as follows: 

The Directors have pleasure in presenting the Report, yo 4 the 
result of the Bank’s business for the year ended 31st October 1905: 
Balance of Profit and Loss Account 31st October 1904 _... $583,196 01 
Profits for the year ended 31st October 1905, afterjdeducting 

charges of management and making full provision for 


ee ee Ce Ge ince ccncneemscensecatdeons 1,638,659 40 


2,221,855 41 
Dividend, 5 per cent, paid 1st June 1905. -...$700,000 00 


Dividend, 5 per cent, payable lst December1905 720,000 00 
— 1,420, 000 00 


Balance of Profit and Loss carried forward...........-.-- $801, 855 41 
Since the last annual meeting of the Shareholders, the Bank has ac- 
quired the assets and business of the People’s Bank of Halifax, with 
twenty-six branches. The Bank has also established since the last 
annual meeting Sub-Agencies at the following points, viz.: Altona 
Oakville and Logan Avenue (Winnipeg), in anitoba; Enderby and 
Nicola in British Columbia, and Hochelaga (Montreal), and is about to 
— Sub-Agencies at ‘Fort Rouge (Winnipeg) and Ste. Anne de 
ellevue 

The headquarters building on St. James Street is now completed and 
in occupation. 

In response to the desire expressed by a number of our Shareholders, 
the Directors pro} ty that the dividend should be paid quarterly instead 
of half-yearly, viz.: on the first day of March, June, September and 
December. 

All the Offices of the Bank, including the Head Office, have been in- 
spected during the past year. 

STRATHCONA AND MOUNT ROYAL, 
President 











THE GENERAL STATEMENT. 
The General Statement at 31st October 1905 is as follows: 
Liabilities. 
re $14,400,000 00 
$10,000,000 00 
801,855 41 


$10,801,855 41 
701 57 


Unclaimed Dividends. ............-...- 
Half-yearly Dividend, payable ist De- 
cember 1905 


720,000 00 
—————_ 11 522, 556 98 


$25,922,556 98 
Notes of the Bank in circulation. .-..... $12,996,181 00 
Deposits not bearing interest..........- 31,438,001 32 


Deposits bearing interest _............-- 87,725,211 07 
Balances due to other Banks in Canada. - - 


150,459 14 
——————_ 182,309 ,852 53 


$158 232,409 51 


$5,089,152 36 
7,221,980 75 


Gold and Silver coin current............ 
Government demand notes.-............ 
Deposit with Dominion Government re- 

quired by Act of Parliament for security 


of general bank note circulation....... 507,000 00 


Due by ncies of this bank 
and other banks in Great 
SEES rage $3,745,653 32 


Due by agencies of this bank 

and other banks in For- 

eign countries... .. 2,293,384 18 
Call and short loans in Great 

Britain and United States 37 ,961,908 00 


“Gov ernment 


44,000,945 50 
432,244 56 
7,849,207 04 


Dominion and Provincial 
Securities - 
Railway and other Bonds, debentures and 


stocks 


Notes and cheques of other Banks _---__- 3,532,500 32 
—— $68,633,030 53 
Bank Premises at Montreal and Branches............- 600,000 00 
Current Loans and discounts in Canada 
and elsewhere (rebate interest reserved) 
"gf jf Seer .. . $88,591,793 90 


289,340 03 
118,245 05 
——_——————-_ 88 899,378 98 
$158 ,232,409 51 
E, 8S. CLOUSTON, 
General Manager. 


Debts secured by mortgage or otherwise - - 
Overdue debts not apecany secured (loss 
provided for).......-.. a 








Bank of Montreal, Montreal, 31st October 1905. 





THE GENERAL MANAGER. 


The General Manager then spoke as follows: 

I purpose confining my few remarks to the balance sheet submitted 
to you, and to one or two matters more closely connected with banking 
leaving the general condition of business in the country to be dealt with 
by the Vice-President. 

The es. features in the statement are the increase, since last 
year, of $2,000,000 in our circulation, an indication of the universal 
activity in business, and of $7,750,000 ‘in deposits not bearing interest; 
but of this latter a considerable proportion was a temporary deposit made 
at the end of our fiscal year, and since withdrawn. ur deposits bearing 
interest show @ satisfactory increase of $16,600,000. Our immediately 
available assets stand at $68,000,000, a ter amount than, as a rule, 
we consider necessary; but in view of the rather uncertain’ feature of 
Continental finance, owing to the state of affairs in Russia and the some- 
what boom condition in this Continent, it is well to be strong, and in any 
case we are in a good position to take advantage of any desira ble business 
offering. Our loans and discounts have increased $7,000,000, accounted 
for partly by the increased demands of the commercial community, and 
partly by the absorption of the People’s Bank of Halifax 

The low rate ruling for call money in England and the ‘United 95 
during our fiscal year affected our profits adversely, as we are obli 
carry a large rtion of our reserve in those markets: but of late there bee 
a. 2 decided improvement, which may be maintained during the 


Owing to the magnificent crop and the general activity in business, an 
unusual yr was placed on the circulation, but at the highest point 
attained by all the banks, about $79,000, , there was still a margin 
of $4,500,000; and with the addition’ of new * banking capital and the 
increase of branches, it seems as if, for some time to come, the circulation 
provided will be sufficient for the needs of the country. "The advantage 
of the Canadian system has been amply demonstrated during the late 
—— for money. Notwithstanding the heavy demands to move the 

argest crop in our history, the interest rate to our people has remained 
normal. We have only to glance at the condition of affairs across the 
line to see what fluctuations in rates for money the public are subjected 
to under the system there in vogue. 

In March last the Bank of Yarmouth failed under circumstances re- 
flecting much discredit upon those responsible for its condition, and, for 
the first time since the incorporation of the Canadian Bankers’ Asso- 
ciation, that body had to exercise the power conferred upon it by Parlia- 
ment in 1900 of assuming supervision of the affairs of a suspended bank. 

The administrator chosen y the Canadian Bankers’ Association was 
Pom ed appointed by the court sole liquidator. The results have 

n highly satisfactory, particularly when viewed in the light of what 
hes "ollowed former failures of Canadian banks. The winding up of 
the defunct bank has been conducted with remarkable expedition and 
economy, and the rights and interests of the creditors so well protected 
that the liquidator has been able, in nine months, to pay all of their 
claims, with interest added thereto. That no loss to the depositors and 
other creditors of the Bank of Yarmouth has resulted from this failure 
is, it must be admitted, largely due to the prompt and creditable recog- 
nition by its unforutnate shareholders of their liability for the utter 
insufficiency of assets to pay the debts of the bank in question. 

An interesting event in financial circles was the offering here of a por- 
tion of the Japanese loan, the first time in the history of Canada of any 
foreign loan being issued locally, and, considering the short time at our 
disposal, the success was surprising. 

n conclusion, I may say that the one word written large in the records 
of Canada this year is “Prosperity. ” Railways, manufacturing indus- 
tries, merchants, farmers, all are prosperous. Immigration grows 
steadily; labor has full employ ment and is well remunerated. Probably 
never before have we had a twelvemonth of such universal rosperity, 
and it is during a year like this that every one should set his house in 
order. Collections should be pressed, and manufacturers should husband 
their resources and strengthen themselves in every way; for they are to 
a@ great extent prosperous by the grace of their neighbors, and when ad- 
versity comes to other countries, the American bargain counter will be 
opened in Canada, and our manufacturers and their employees will 
surely suffer. 


VICE-PRESIDENT’S REMARKS. 
The Vice-President, in moving the adoption of the Directors’ report, 


said: 

The position of the Bank is fully exhibited in the spohqmante laid before 
you and the remarks of the General Manager. Following, however, the 
practice of many years senees. I venture to offer a few observations. 

The remark has been made before, and is now repeated, that the 
profits of banking, and semana the cost to the public of the use 
of money, are steadily dec ng. This is due mainly, I think, to the 
accumulation of wealth in the count the consequent increase of the 
number of banking companies and of ‘their capital, and the resulting 
keenness of competition. Proof of this is to be found in the following 


figures: 

lst. As to the accumulation of wealth. The deposits in all the char- 
tered banks in the Dominion, in 1870, were 49 millions of dollars, in 
round figures, omitting fractions of a million; in 1880, were 85 ons; 
in 1890, were 136 millions; in 1900, were 305 millions; in 1904, were 
470 millions. 

The Dominion Government Savings Bank held in the same year 
(ges) nearly 62 millions, making bank and Government deposits 532 


ons. 
2nd. As regards banking facilities. Five new banks have goneTinto 
operation since 1900, with an authorized capital of $9,000, Five 
have been absorbed into other banks, but their capital ‘presumably re- 
mains under other control, and one bank, referred to by the General 
anager, with a capital of ‘$300, 000, has failed. It may also men- 
tioned that charters have been obtained from Parliament “~~ -4 the we 
ay > ee of eleven new banks, with a capital of $19, ,000. 
gards our own Bank, it has been the care of the Directorstto 
odeumes ewith the times, and I give you a few figures to show the progress 
which it has made. 
In 1863 the capital was $6,000,000; assets, $15,252,000. 
In 1873 the capital was $11,296,831; assets, $34,252,000. 
In 1879 the capital was $11,999,000; assets, $36,221 ,000. 
In 1887 the capital was $12,000,000; assets, $42,000,000. 
In 1890 the capital was $12, ‘000 ‘000: assets, $46,166,000. 
In 1905 the capital was $14,400,000; assets, $158, 470, 000. 
Our branches, which in 1863 numbered 29, are now 100. 


GENERAL TRADE OF THE COUNTRY. 


A review in detail of the various trade and manufacturing industries 
may be summed up in the general report of almost unbroken prosperity. 
Probably never in Canada and the ted States have crops of all kinds 
been better in quantity and quality. 

In regard to one of our staple industries, the lumber trade, I am 
tempted to express the conviction that we are using up our resources 
in a most reckless fashion, certain to end disastrously, unless we take 
prompt steps to treat it as other — and replant on an adequate scale. 

The increase of manufactories ereby creating a home market for 
produce of every kind, is most marked. ‘In this city and neighborhood 
a great number of large factories are springing up, and whatever may be 
said of our tariff, it unquestionably has had the effect of inducing the 
manufacture in this country of goods previously imported, with all the 
advantages of increased employment and circulation of money in this 
country. A number of these manufactories are branches, or offshoots, 
of industrial organizations in the United States. 

The value of the home market is not sufficiently appreciated, if the 
statistics published by a recent writer be true, that “Western Canada 
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produced two and a half times as much{wheat, twenty-five times as much 
oats and thirty-four times as much barley as Canada exported.” 

The failures in Canada are considerably smaller this year than last, 
being: 1904, $11,189,223; 1905, $9,511,472. 

The feature of the year, however, is the’ splendid crop which has just 
been harvested in the Northwest Provinces and in Ontario. As regards 
the former, the most sanguine anticipations have been realized, and it 
seems beyond doubt that the following estimates of this seas 
in Manitoba and the Northwestern Provinces are conservative: 

Wheat, 90 million bushels, worth on the spot, say, 65 os; oats, 
65 million bushels, worth on the spot, say, 25 cts.; barley, 13 million 
bushels, worth on the spot, say, 30 cts.; flax, 4% million bushels, worth 
on the spot, say, 80 cts.; rye, 1-3 milion’ bushels, worth on the spot, say, 
35 ets. In all, 169 m iillion ‘bushels of grain. 

Of course, a proportion of these crops will be consumed by the farmer, 
as no doubt will all the root crops—of which potatoes alone are esti- 
mated at 8,000,000 bushels—as well as hay, but of these I take no 
account. 

At the prices set down, it is not difficult to reach an approximate sum 
of 75 millions of dollars, or 15 million pounds sterling, to be distributed 
among a comparatively small population, and won from a soil which 
was considered barren and surrendered to the wilderness only a few 
years ago. 

In addition to the foregoing, and not included in the above estimate, 
70,099 cattle were disposed of during the year in the Northwest. 

"ncidentally, I may mention that I am informed by expert millers 
t .at this year’s wheat is so good in quality that 7 per cent less of it is 
re ‘quired to produce a given quantity of flour than an average. 

it is asserted that the area so far brought under cultivation does not, 
rom the most accurate information obtainable, much exceed 5 per cent, 
and certainly it is well under 10 per cent of the area available and wait- 
ing for occupants. 

In 1 this connection I may quote here a sentence from an able and well 

1a litied Government officer, who has just completed a wide survey of 
t he Territories. He says: 

‘The immense wealth so long stored in the virgin soil of the great 

western country will be gradually developed, and the fact that Canada 
is destined to rapidly become one of the greatest food-producing nations 
in the world will soon become apparent to all, in the volume of her ex- 
,0rts.’ 
; The great extensions of the railway systems operating in this country 
must not be passed over. The Canadian Pacific Company is spending 
vast sums in improvements and extensions. The Canadian Northern 
is pushing w estward, while the Grand Trunk Pacific is preparing for an 
extension to the Pacific, and the Government of Canada has the necessary 
powers to duplicate the railw ay connection between Quebec and Winni- 
peg, and is now surv eying the line. 

With the general political events we have nothing to do, except as 
regards their effect on our financial institutions. A note of thankfulness 
was heard when an end was put to the mighty war in the Farther East. 

It was specially grateful to this community when a friendly under- 
standing was reached between England and France, and we trust that 
the portentous cloud overhanging Russia may be dissipated by wise and 
liberal measures. Meanwhile, it remains an ominous factor, exciting 
the liveliest apprehensions among Russia’s creditors, and the deepest 
interest in the whole civilized world. 

I can only, in conclusion, echo the General Manager’s advice, that the 
onee inding prosperity of our country should be prudently accepted and 
used. 

I move: “That the report of the Directors, now read, be adopted and 
printed for distribution among = Shareholders.’ 

The motion was seconded by . Paterson, and after some mJ 
preciative remarks by Mr. John , ZR it was unanimously adopted. 


AMENDMENTS TO BY-LAWS. 

The Vice-President then remarked: I have now to ask you to con- 
sider amendments to the by-laws which the Directors deem advisable. 
The first is an amendment to by-law No. 3, the alteration being to make 
the number of directors ten, instead of nine, as at present. Werhaps 
you are aware that up to the last session of Parliament the General 
Banking Act only permitted the election of nine directors to any bank. 
They were not to be fewer than a certain number, and not more than 
nine. That has now been changed, and practically the number of 
directors is unlimited, if the Shareholders so desire. The proposals of 
the Directors now going out is that the number be made ten, instead 
of nine; and the reason will appear a little later in the proceedings. I 
Ww ome "therefore, move: 

That, whereas it is advisable to increase the present board of nine 
directors to ten, by-law No. 3 is hereby amended by striking out the 
word ‘nine,’ as appearing in said by-law, and inserting in its place the 
word ‘ten.’ 

This was ‘dientiel by Mr. A. T. Paterson, and was unanimously 
agreed to. 

The Vice-President—The next alteration is: 

“Whereas it is advisable that power be given to the Shareholders to 
elect an honorary president, by-law No. 6 is hereby amended by adding 
to it the following words: 

“*The Directors may also, at their said first meeting, elect by ballot 

» of their number to be honorary president.’ 

ome is due to you to say that this has special reference to Lord Strathcona 
He has occupied the post of President for eighteen years, and last year 
he expressed a desire to be relieved of it. The Directors were unwilling 
to have his name severed from the Bank which he had so long and use- 
fully served. ,;The creation of an honorary president was authorized in 
the amendment of the Banking Act, and under that authority this can 
now be done. I will, therefore, move that the resolution which I have 
just read be adopted. 

bin - was seconded by Mr. A. T. Paterson, and was concurred in unani- 
mously. 

The Vice-President—It seems proper at this stage that the long and 
valued services of Lord Strathcona, in connection with this Bank, should 
be acknowledged by the Shareholders, and I have the honor and pleasure 
of moving, seconded by Mr. E. B. Greenshields, that a cordial recog- 
nition, in suitable terms, be sent to Lord Strathcona expressing the ap- 
yreciation in which the Shareholders—and they include the Directors— 
~ him and his services to the Bank. 

B. Greenshields—I have very much pleasure in seconding the 
m. -" just proposed. We all feel that the Bank has been honored 
in the past by having Lord Strathcona as its president. When he first 
went to London as Canadian Commissioner, he hoped to be a 
on this side of the Atlantie-and-at- eur meetings; and it was with muc 
regret that he found himself unable to be here as often as he had expected. 
Not only should his great services to the Bank be noted, but we also 
wish to put on record as shareholders of the Bank, and as citizens of Mon- 
treal and the Dominion of Canada, our pany A high opinion of him as a 
man. We feel proud of having had him as president of this Bank, and 
it is with very great regret that we hear that "the connection is to to 
a certain extent severed. But we are all pleased that he is to remain 
with us as the Honorary President of the Bank, and that his name will 
still be associated with this institution. I know I express the feeling of 
every Shareholder when I say that we all have the greatest admiration 
for him in his public capacity as High Commissioner for Canada, and 
appreciate all he has done for this country; but besides this we would 
like to assure him that we have a very warm feeling of personal regard 
for himself. 

Mr. John Morrison—I give my cordial assent to the motion, for a 
more deserving gentleman it would be hard to find. 

The motion was unanimously and cordially adopted. 


THANKS ARE TENDERED. 


Mr. B. A. Boas then moved: 
“That the thanks of the meeting be presented to the President, Vice- 





troy) the General 


This was seconded by Mr. W. Stanway, and was carried unanimously. 
Mr. E. B. Greenshields moved: 
“That the thanks ri this meeting A given to the General Manager, the 
Assistant General rae the Inspector, the Managers, and other 
Officers of the Bank fo eir services during the pee year.’ 

In making the motion Mr. Greenshields remar 

I wish to sa 7 that the opinion of the Directors is unanimous that in 

anager, the Assistant General Manager, the Inspectors, 

the Managers, and the other officers of the Bank, we have a thoroughly 

etlicient and reliable staff to carry on the work. "L had the pleasure last 
year of meeting a number of the Managers, from Winnipeg to Victoria, 
and I also know many of those nearer Montreal. I am very much 
pleased always to see among them a fine esprit de corps, that inspires 
the feeling that the Bank of Montreal is the institution to work for, and 
a — and conscientious work will always be recognized and re- 
warde: 

jopted Robert Mackay seconded the motion, which was unanimously 
adopted. 

Mr. C. R. Black suggested that it would be in the interests of the 
Shareholders generally if the management would consider the mailing 
of cheques for dividends, as other banks did, now that the dividend was 
to ad quarterly, instead of the Shareholders having to go to the Bank, 

The General Manager—lI will take that into consideration, and see 
if it cannot be carried out. I also beg to thank the Shareholders on 
behalf 4 the Staff for the very kind way they have spoken of us. 
oat ~ Lila taare aL oa suggestion of Mr. Black will be referred to 

e Boar 

Mr. John Turnbull moved, seconded by Mr. George Durnford: 

“That the ballot now 7 for the election of Directors be kept open 
until 2 o’clock, unless 15 minutes elapse without a vote being cast, 
when it shall be closed, and until that time, and for that purpose only, 
this meeting be continued. mm 

This was unanimously concurred in, and a very cordial vote of thanks 
was accorded the Chairman, who acknowledged ‘the same. 








THE DIRECTORS. 


bw ballot ee in the election of the following directors: 

R. B. ANGU, ALEXANDER T. PATERSON. 
E. B CDOUSTON. ROBERT C., REID. 
HON. SIR Seto DRUM-! JAMES RO: 

MOND, K.C.N RIGHT HON. LORD STRATH- 
EDWARD ‘B. Cit ENSHIELDS.| CONA AND MOUNT ROYAL, 
SIR WILLIAM MACDONALD. G.C.M.G. 

HON. ROBERT MACKAY. 

The newly elected board of directors met on Tuesday, when Lord 

Strathcona and Mount Royal was elected the first Honorary President 







































































of the bank. Sir aoe orge Drummond succeeds him in the presidential 
chair, and Mr. E. 8. Clouston becomes Vice-President and General Man- 
ager. 
Commercial and WMiiscetlaneo us Tews 
DIVIDENDS. 
The following dividends have been announced this week: 
Per When | Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Seonmm)- me 
2% |Feb. Jan. 5 to Feb 
2 Dec. 15/Dec. 9 to Dec. 14 
2% \Jan. 15\Dec. 19 to Jan. 15 
3 eee 
ROE NOs. (On rcndasacescandicnink 
| 1% \Jan. 15\Dec. 27 to Jan. 1 
referr 2 Jan. 15\)Dec. 27 to Jan. 1 
Morris & Esse: | #if [fen  #i Bee. 10 to Jan. 
New York Lack & Western guar (qu,)..' 1 Jan. |Dec. 16 to Jan. 
New York & Hariem...-.......-...... | 5 Jan. |Holders of rec. Dec. 18 
Southern Pacific, pref.............-.-.- 3% \Jan 15\Dec. 23 to Dee. 28 
St. Louis & San Francisco— 
Chic. & E_ Ill., com. stock trust ctfs_.| 5 Jan 2'Dec. 17 to Jan. 2 
K.C.Ft.S. & M.,pf.stk tr.ctfs.(qu.)} 1 jJan. 2\Dec.17 to Jan. 2 
White Pass & Yukon__.-...--.------- 1S RRs Welds cdencecnmasccenducs 
Street Raliways. | | 
Continental igre i ee $3 |Dec: 30 Holders of rec. Nov. 2 
Interborough (quar.).......------.-- 2 Jan. |Dec. 12 an 
South Side El ovnsed Chicago (quar.)..| 1 Dec. 30 Dec. 20 -to Jan 
Union Traction, Phila.....-.-.----.-- 2 Jan. \Dec. 10 to Dee. 3 
United R Investment, San Fran....| 2% |Jan. Dec. 1 an 
West End Street, + poston, PU. ddacone 4 Jan. [ann en ence n nee ne ee nnn ne 
ank. 
PUD neccegpreshgitttntinessacénccce ; 10 (|Jan 2Dec. 24 to Jan. 2 
rust Company. 
Fifth Ax. See inet naoeeenesey 3 Dec. 30)Holders of rec. Dec. 29 
laneous Com pani: | 
Amer. Beat pret + we 26 (quar.). |Jan. Holders of rec. Dec. 2 
American py ~ bret nat Ganraine til |Jan. Dec. 17 to Jan 
Am. Car&Foun rv. ee "No: xf (quar.) % |Jan. | -12 to Jan 
American Caramel,’ pref. (quar.) _- __.- Jan. jolders of rec. Dec. 1 
Amer. Smel. & Ref., com., No. 9 (qu.) Jan. 15\Dec. 29 to Jan. 1 
erred, No. 26 (qua’ \Jan. [Dec. 16 to Jan 
American Snuff, com... Jan. Dec. 16 to Jan 
Preferred ..-..-..-. Jan. |Dec. 16 to Jan 
American Tobacco, pref.......----.-- Jan. | -16 to Jan 
Cops Co. Rf RN ERPS IR Dee. 30) Holders of Dec. 1 
aidhabieva odin cei naiidtinandints Dec. of 1 
Chicago Telephone (quar.)...-.---..-- % \Dec. 
a Union Water, com gan of 
ERE Aes GREE AE an. 
Du Pont Int. Powder, pref. (quar.) % \Jan. “ 
BD tine boc caghivneuposan Feb. 
Receame Ill. Gas Lt., — Dec. 
eral Chemical, pref. ( J \% |\Jan. 
Secone Cons. Copper, Nol Is. (quar uar.)..-| 4 Dec. 
Guggenheim Exploration, ho. 2 (qu.).| 1% |Jan. 
International Silver, et iw Spee 1 Jan. 
Ingernas. Smokeless “| oH sen. 
Maryland Gaal, pref... ~~ Dec. 30) 20° to Jan. 
ixws.....-- “ oo dlodtns py 3 ieee 7 4 om: 
Mackay Companies, co: an |Dec an. 
‘i erred later Jan. ‘Dec. 17 to Jan. 7 
Rhode Isd. Perkins Horseshoe, pf.(qu.).| Jan. 15\Holders of rec. Jan. 2 
Swift & Co. (quar.).----.------------ Jan 1Dec.15 to Jan. 4 








Pa mae Sales.— Among other securities, the following, not 
larly dealt in at the Board, were recently sold at auction: 
y tear" Adrian H. Muller & Son: 





ocks. Stocks. 
100 Chrysolie ne, Mg. Co 25 Observatory Land & 
1,000 Ris’g Sun Gold Mg. Co. Impt. Co. of Atlantic 
SB OOOR cud ccctdoss $12 Highlands _..-- $20 per sh. 
1,000 Gren Mountain Gold 25 4th Natl. Bank... ...-- 222% 
Co., $10 each. 10 Consol. Natl. Bank -...178 
50 Mutual Trust Co. of 10 City Investing Co... ... 11 
Westchester County.120% 5 Corn Exch. Bank----.-- 373 
10 Title Guar. & Tr. Co...6514% 25 Broadway Trust Co__..165 
10 Lawyers’ Title Ins. «& 15 Casualty Co. of Americal27 
Trust O6 215... 5 58 318% | 20 Mount Vernon Tr. Co _.239 
30 ar ~y Linoleum Mfg. 20 Chatham Nat. Bank _-_.316 
Ki ceoebnad<ehaed 207 34 42 N.Y. Mutual Gas Co___261 
20 Bond & Mtge. Guar.Co.410 | 10 Westchester Tr. Co ___.190 


50 Citizens’ Cent. Nat. Bk.150 





President and!Directors for their attention to the interests of the Bank.” 


! 4 Nat. Bank of Commerce201 4 
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|: Statements!of New York City Clearing House Banks.— 
The followingYstatement shows the condition of the New 
York City Clearing House banks for the week ending De- 
cember 2. It?should be distinctly understood that as to all 
items except capital and surplus the figures are the averages 
of the daily results, not the totals at the end of the week. 
In other words, in reporting loans and deposits and holdings 
of specie and legal tenders, the practice is to take the aggre- 
gate of the amounts for the several days of the week and 




































































divide this aggregate by the number of days. 
. . We omit two ciphers (00) in all cases. 

Banks. Capital. | Surplus.| Loans. Specie. | Legals. Deposits. a| Re- 
00s omitted. s’ve. 
ahaa $ x $ $ $ $ lov 
Bank of N.Y..| 2,000, 2,741,8| 16,783,0' 2,674,0) 1,506,0) 15,312,0/27.2 
2'050,0, 2°576;3| 23,029:0| 3'911:0) 2'234'0| 25;583/0/24.0 
2,000,0, 1,421,0 11,719, 2,269,9 1,320,0) 14,316,4/25.0 
3,000,0; 3,485.3, 19,131,0) 3,366,0) 1,732,0 18,824, |27.0 
1,500, 3,855,3| 21,954,0) 3,285,0) 2,174, 22,924,3}23. 
| 1,000, 253,1 5,648, 856,0) 323, } 551 ‘ 
| 256,000,0| 17,867,4| 164,346,5| 29,284,4) 8,251.3) 150,153,3/25 : 
300,0| 7,747,7| 23,589,8) 4,441,1) 1,779, 22,285,227 .9 
600, 382;6| 786,7| "600, 1656,5/24.5 
1,000,0| 2,266,2| } 3|  6,198,5/26.6 
300.0) ~"144)5 | .79,9| 2(849,8)25.7 
& 700,0' 359.0) :467,0 23.2 
ant a 561.6) 642/5) | 4'652'6 24.2 
American Exch) 5,000, 4,346,8 | | 3,118,6) 27. 
mmerce._... 25,000,0) 12,177,7) 1: 388, | 115,066,4/25.4 
Mercantile ....| 3,000, 4,361,0| 2 3,140, 5 17,820,9 26. 
Pacific ......- | °422,7| °651,9! 3,20: 337,6| °436,8) *789,4 20.4 
Chatham __..- 450.0) 1,055.4) 5,832, 689,2| 831,1) §,852,0/25.9 
People’s ...... 200,0) 7,2; 2,079, 499,6;  364,8) 746, 4 
North America.| 2,000) 1,829,2) 14,261, 1,479, ,409,4; 12,143,0)23. 
Hanover .....- 3,000.0, 7068.8 48,411,5| 8'427,4) 5:747,9| 56,119,7/25. 
BOI onascsc< 1,000,0| 15078,9| 7.042, 1,313,4 261, 4570/24. 
‘itizens’ Cent..| 2'550,0|  °647,2| 18,282,6| 3°470,4| 1,056,0! 18/054,0/95, 
Nassau -......| 500,0) 325,9| 3,252, 254,¢ 400,0| = 3,834,2/17. 
Market & Fult’n| 1,000.0} 1,381/2) 7/298:7, 1,125, 798,1; 7,005,6/27.4 
Shoe & Leather’ 1,000, 453,3 6,566,0| 1,702,5) 35, 8,417.8) 24.2 
Corn Exchange) 2,000, 3,358.6) 30,474, 5,542,0) 4,254,0) 37,939,0/95.8 
750, 1,130.3) 9,245, 1,522,7) 45,0) 226,720. 
1,500,0| 6,733.5, 23,078, 3,944.0) 1,349, 20,153,0) 26. 
3,000,0| 7/215.0| 64/766,0) 16,008,0! 3'684,0) 73/958,0/26. 
250,0) 114.9; 1,260, 226,0) 67, ,549,0) 95 . 
ou 3,000,0| 2,930,7, 18,007,6, 3,458.5) 2,109, 20,225,7 27. 
Se 300, 1,582.8 ‘921, 630,0) 1/956,0' 10;595,0'24. 
First .. 10,000,0; 15,882,7| 91,046,4) 17,422,0) 2,144,1| 78,025,025, 
N. ¥. Nat. Ex. 1,000.0 888, 8,352.8; 1,720,7' (424.8) 7,996,2/26. 
Bowery .....- 250,0 774,1 3,220,0 454, 251,0 3,663,019. 
N. Y. County... 200,0 744,0 4,619,6 951,1| 475,0) 5,734,0 24. 
German-Amer - 750,0| 561.1; 3,969,1 708,6|° 220,9, 3/808,4 24:4 
OD anennner 1,000,0, 4,951.2. 43,948.8 10,569,3) 1,572,8, 49,156,7|24.7 
Fifth Avenue 100.0) 1,749.6 9,459,0' 2.201,8 495,8| 10,442,1.25.8 
German Exch... 200,0 754.4, 3,177,4) 135,0 17,0, 4,207,1 20.2 
Germania -.-... 200,0 898,17 3,052,9 484,2 56,1 5,698,0 20.0 
Lincoln -... ..- 300,0| 1,483,0 11,587,8 674,9| 2,284.3) 12,154,4,24.3 
Garfield _....- 1,000.0; 1,334.2; 7,257.7, 1,672,5| ‘316,9| 7'517,4 26.4 
PEED scenacces 250,0 435.0, 2,652.5 450,1) 34,8) 2,506,2\23.3 
Metropolis - 1,000,0) 1,615.9 9,140.1; 1,974,0) 43,6, 10,306,3)21.5 
West Side - 200,0 749,85 4,056,0 685,0 45,0 4,277,0 24.0 
Seab: aee 1,000.0) 1,000.0, 15,507,0 2,844,0) 1,430.0 17,761,0 24.6 
First N., Bkiyn 300.0 628,5| 4,207.0 513,0' ‘579, 4,291,0/25.4 
Liberty -_.... 1,000,0| 2,084.0 10,161,1) 1,411.9; 450.0! 8'082'6'93.3 
N.Y. Prod. Ex 1,000,0 496 4 5,574,8 1,085.7; 465,8 6,376,8 = 
New Amster... 500.0 603,8| 5,628.4 995,4| 742.2) 6.666,996.0 
BP aeanccake 350,0 614.5 4,792,0 957,0, 167,0| 4,737,0)23.7 

Totals ...... 116,472,7 140,800,5 1023 ,882,3 179,843,4'74,515,1/ 1007,172,5 


8§ 





a Total United States deposits included, $8,569,000. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending December 2 1905, based on average of daily 
results: 

We omit two ciphers (00) in all cases. 


















































Loans Legal | Deposit with 
Banks Sur. a en. & | ———_—_—_—__—_— Net 
00s omitted. \Capiial., plus. Invest- | Specie., Bank Clearing | Other Deposits. 
ments . Notes. | Agent. Bks.&c. 
N. Y. City. 
Boroughs of 
Man.&Br'z. $ $ $ x $ $ $ $ 
Wash. H’g’ts| 100,0 154.2) 741,8 13,6, 31,6 89,6 pen 602, 
Century _-- 200.0) 133,1 965,3| 27.0; 28,1 59,7| 36,5; 896.8 
Chelsea Ex..| 100,0 74,5 680,8 31,6) 26,3 20,2 25, 691,0 
Colonial ....| 100,0 316,8) 3,625.3 67,8; 264,3 371,4| 179,6) 4,235.8 
Columbia ---| 300.0) 392,2. 6,098,0)° 284.0 232.0 453.0 3,7) 6,465.0 
Consol. Nat_| 1,000,0| 1,004,3! 4,260.0} 407.8) 61, 260,1; 25,0) 2/420, 
Fidelity ....| 200,0 138,4 837,7) 19,8, 47, Sl -caasd 803 ,2 
4th 8 .-| 500,0) (96,0) 4,496,8) 158,9/ 293, 299,9| 56,0) 5,228.7 
Hamilton ..| 200,0| 129.4) 4/253,6} 200.4 164.0) 114.4 260,0) 4'693: 
Jefferson....| 400,0) 408,7| 3,348,0 7,.9| 149.4) 222.9 127.6, 3,349, 
Mt. Morris- 250, 144,0| 2,772,4| 146,1 94, 212,0 56,7) 3,233, 
Mutual .....| 308. | 269,0) 3,722.0 | 318, 222,3; 57,1) 3,893, 
19th W: ,0| 216.4) 2°775.6 ‘5| 185, } 127.5 9,8) 2'858, 
Plaza _.. 100,0| 274,7) 3:554/0| 230:0| 214; 107,0| .._-. | 3:702; 
Riverside 100.0) 102.6) 1/569,6) 0| 113.0) 86,6) — 79,6) 1:691; 
State __. 100,0) 1,085.2) 11,563,0; 703.0) 345, 237,0| 915,0) 12,952, 
12th Wai 200,0) 151,7 342,0) .0| 217,0) 191,0) 1,7} 2,804, 
23d Ward...| 100, } 126,4 O57 2 +5) 17,9) 190,9, 144.0) 2.144, 
Union Exch.| 750.0) 619:5| 6° 0:8! ‘0| 550;6, 436;9| 380'0| 6'920° 
United Nat../1,000,0; 178,5) 2,227,0) 212,3) 75,2) [| | ever | 1,205, 
Yorkville --| '100,0| 320:7| 2'89'7| 31:7| 282(5| 160;2| ~&5.7/ 3'135, 
Coal & I. Nat) 300,0, 233,6) 3,033.0) 632.7) 142, 487.3, 63,9) 3,663, 
Metropolitan | 1,000,0) 304,2) 3,773,1| 230.7) 58, 269,5) 676,3| 3,733, 
34th t. Nat.| 200,0| 203;7| 1;126;3) 228/2) 12, 109°1 1) 1/04877 
| | | 
Borough of | | 
Brookl | | } 
Borough ...| 200, 120,4| 2,048,6! 45,6, 149,3) 2, 
Broadway ..| 150, 371,0| 2,735,6) 19,4; 130,3 2 
Brooklyn ...| 300,0) 173,5| 1,862.2) 106,8) 60,5 2 
Mfrs’ Nat...| 252,0) 645,8) 4,150,7) 318,3) 146,3 4 
Mechanies’  -/ 1,000.0) | 801-4/ 10.023.8) 220.2) 509. 86 1 
Nassau Nat.,| 300, 7 2,2 5,427,0 215,0) 371, 611,0) ..... | 5,336, 
Nat. City..-| 300/0| 608/3) 3'441:0| 1309/0 242'0/ 562'0' ¥13,0| 4'007° 
North Side.-| 100.0) 196.5) 1/747\8| _22\4| (90,6, 59:6, _ 66,5) 1:730, 
Peopie’s _...| 100, 211,8) 1,958.9) 152.1) 156, 77,2; 191,7| 2,269, 
17th Ward__| 100, 105,1| "851;4 11:8} 55, 116,7| 63,0' ‘954; 
Union ..... 300, 211,0| 5,570,0| 133,0| 266,0) 516,0| 467,0| 6,631.0 
Wallabout ..; 100, 103,0} 972,4 51,0 35,0) 26,0/ 45,0' 950,0 
| | 
Jersey City. | 
First Nat ...| 400,0  1,126,6) 4,956,1) 164.3) 306,8) 1,942.6) 602.0) 6,384.4 
Hud.Co. Nat; 250.0) °672,7; 2'594/2} 82:0! 71,8! '190:7, 104/0| 2°264'7 
Second Nat.) 250,0) 126,5 2,1} 57,6 19,0} 169,2 9,3; "905; 
Third Nat...) 200,0) 307.5) 1,693.3) 32,7; 83,3)  438,7| 25,2) 2,021'6 
Hoboken. | | j 
First Nat...| 110,0' 562,3) 2,885.4) 132.4) 20,9) 165.8) 243,3) 2,848.8 
Second Nat.) 125.0; 176,2/ 1;392'1, 57,9) 32,2 59,7! 78,7) 1:405,2 
Tot. Dec. 2_/12237,0 14510,2/134384,6, 5,823,5| 6,782.0) 12,142,2) 5,767,4 143589,6 
Tot. Nov. 25 12237,0 14510,2 133479,9 5,731,7, 7,037,2| 12,337,1) 5,495.1/142391;8 
Tot. Nov. 18 12237,0 13973,2 133522,7, 5,889,1 §7,079,6) 12,614,5| 5,108,1 142776,7 








| 
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is a summary of the weekly returns of the Clearing House 
banks of New York City, Boston and Philadelphia. The 
ow. York figures do not include results for non-member 
anks. 





We omii two ciphers (00) in all these figures. 








! 
| Capital | | | | 
Banks. | and | Loans. | Specie. | Legals. |Deposits.a| Circu- | Clearings. 
urplus. | | lation . 
ew lg tipagd a gs | Ber $ 

Nov. 11... |256,133,5/1044,287,8|182,266,3/72,384,6|1028,318,8/54,311,7|1,909,512,2 
Nov. 18__ | 256,133,5/ 1017,083,6)179,607,3|73,075,1| 999,069,0/54,689,9 2,151,172,7 
Nov. 25. _/257/273'2|1012'2883|184,466,6|74,484-9| 999°177.6|54,602,6 2'029'767'6 
dec. 2-. 251/278;2| 1028 882,3|170,843,4 74;515,1 1007,172,5 64,006,5 1,954,195,9 
Nov. 18.-| 41,867,5| 183,119.0 16,125,0 6,394,0| 212,647,0! 7,134,0 169,096,3 
Nov. 25..| 41'867'5| 180°278:0| 15°244:0| 6°599°0| 207°113'0| 7°188,0 151'822'9 
Dec. 2.) 41/867/5| 179,800/0) 14.766,0 6,140,0) 209580/0| 71930. 138'230'8 
Nov. 18..| 48,860,0| 212,202,0, _55,088,0 243,919,0/13,918,0) 159,445,6 
Nov. 25..| 48,860,0| 210:449/0, 58.867.0 244°513:0)14112'0, 149:201'0 
Dee. 2::) 48,860,0| 209/652;0 59,3930 | 243,626,0/14;324,0| 134,590; 

I | 1 








m and Philadelphia the item “‘due to other banks’’ and also 
Government de its. For Boston these Government deposits amounted on De- 
cember 2 to $1,396,000; on November 25 to $1,397,000. 

Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for dry goods 
Nov. 30 and for the week ending for general merchandise 
Dec. 1; also totals since beginning first week in January: 


a Including for Bosto 











FOREIGN IMPORTS AT NEW YORK. ee 
For week 1905. | 1904. | 1903. 1902. 
Bhi gctih uieuswoe $2,926,751| $2,307,294) $2,290,094 $2,315,995 
| General Merchandise. - ..-.- 10,841,769) 10,341,831, 8,350,440 9,375,272 
| een $13,768,520, $12,649,125, $10,640,534 $11,691,267 
- Since January 1 | 











- $130,592,896/$111,983,215 $120,371 424 $115,731,990 
-| 519,725,539) 448,605,737) 425,837,811) 411,279,402 


|$650,318,435 $560,588,952 $546,209,235 $527,011,392 











The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the pert of New York to foreign ports for the 
week ending Dec. 4 and from January 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 





1905. 1904. 1903. 1902. 


“$11,303,071! $13,724,076| $11,694,105 $13,336,103 
sate 498,409/964) 448/692'941, 464/823,581  444,104/950 


'$509,713,035 $462,417,017 $476,517,686 $457, 441,053 





For the week 
Previously reported 
Total 48 weeks 








~ Note.—As the figures of exports as reported by the New York Custom House 
from week to week frequently show divergence from the monthly totals, also com- 
piled by the Custom House, we shall from time to time adjust the totais by adding 
to or deducting from the amount “‘previously reported.” 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Dec. 2 
and since Jan. 1 1905, and for the corresponding periods in 
1904 and 1903: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 























Exports. Imports. 

Gold $e | 

Week. ‘SinceJan.1 Week. ‘SinceJan.1 

Great Britain a om SO  - $5,502,911 

Ei <> 25,352,566 ------ 4,266,136 

ae 2 3,387,006 

$10,000 5,386,161 920,258 

», 2,000 03,800 239,614 

i hs. cconqesusiaasedh  atinwe 7,507 ,000 ,069,009 

ee GE MOE wccicocunscnadl » «eaken 8, 196,354 

RB xiids vit cecnSaed $12,000 $38,359,047 $16,081,288 

. (o PSs Stsagueer 1,953,000 97,613,698 9,249,221 

._, ___ i ese 113,692 33,217,710 798 13,367,563 

Silver. 
I ae ine medicated $962,315 $31,853,829 
France ..... BeGeses Bk t= 576,921 
| See esas ae 15,257 
Se  tinitcnes ayinpierinnesditiinsant 1,150 149,213 
Dt Cie tihehadéenatctacaneans  ancane ’ 

tt i nciicciusanesaiet \ seyngre 711,004 
SE GT Sls cnaccscectses] — scunen 9,657 








~ $963,465 $33,319,881 


| eee ee J 9,695, $3 
Total 1904 338,074 34,711,510 9,370) 1,128 
Total 1903 622,875} 29,208,910) 61,650 1,517,257 





| 





Of the above imports for the week in 1905, $1,128 were 
American gold coin and $625 American silver coin. Of the 
exports during the same time $12,000 were American gold 
coin and $350 were American silver coin. 


Auction Sales.—Sce page preceding. 
Banking and Financial. 
| Spencer Trask & Co., 


| Investment Bankers. 














| We transact a general banking business; sell and purchase invest- 
| ment securities; issue circulars describing short-term and long-term 
| high-grade bonds; execute commission orders upon the New York 
| Stock Exchange and in the financial markets of the leading cities. 
| We also have special representatives in all of the principal! cities. 





|Branch Office, Albany, N.Y. William and Pine Sts., New York. | 








MOFFAT & WHITE, 


Members New York Steck Exchange, 
5 NASSAU STREET, - HANOVER BANK BUILDING, 
Dealers in Investment Securities. 
COMMISSION ORDERS EXEOUTED FOR CASH ONLY. 
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Bankers’ Gazette. 


For Dividends see page 1647. 


Wall Street, Friday Night, Dec. 8 1905. 


The Money Market and Financial Situation.—Two im- 
portant factors have had a tendency to depress the security 
markets this week. We refer to the critical situation in 
Russia, which resulted in a sharp decline in Russian securi- 
ties wherever dealt in, early in the week; and later to an ad- 
vance in call-loan rates to 27%, the highest figure recorded 
since October 1902. Notwithstanding these adverse in- 
fluences the decline of values has not been more. pronounced 
than is often the case when less important events have 
transpired, and the undertone of strength throughout the 
market is one of its prominent characteristics. There is, 
however, a noticeable absence of demand for strictly in- 
vestment purposes, and it would be interesting to know to 
what extent this demand is restricted, as it undoubtedly is, 
by reason of anticipated legislation in regard to the rate- 
making power. Latest reports of railway earnings show 
that the volume of traffic continues to be large, especially in 
the Middle West and on ‘trans-continental lines, so that 
railway officials are chiefly occupied, as for some time past, 
with the rather difficult problem of taking care with present 
equipment of the business offered. 

Foreign exchange has declined to the price at which gold 
has sometimes been imported but the conditions abroad are 
such as to make it unlikely that gold will move this way in 
any. considerable amount in the near future. 

he open market rates for call loans on the Stock Ex- 
change during the week on stock and bond collaterals have 
ranged from 4 to 27%. To-day’s rates on call were 4@22%. 
Prime commercial paper quoted at 5144@6% for endorse- 
ments and 5144 @6% for best single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £48,887 and the percentage 
of reserve to liabilities was 40.86, against 41.75 last week. 
The discount rate remains unchanged at 4%. The Bank of 
France shows a decrease of 2,425,000 francs in gold and 
3,525,000 francs in silver. 

__NEW_ YORK CITY CLEARING-HOUSE BANKS. _ 








Dijfjerences 


1905. [ram } 1904. 1903. 
Dec 2. previous week, Dec. 3. Dec. 5. 
$ $ $ 

Ee ye ee ST an cnet an 115,972,700; 115,572,700 
Surplus... .... ...-;", 140,800,500 so leeath 135,187,700, 132,221,000 
Loans and discounts. _'1,023,882,300\ Inc. 11,594,000|1,090,602,900| 882,002,300 
Ctreulation._.......-.- 54,066,500! Dec. 536,100| 42,126,500) 46,058,100 
Net deposits. ......... 21007172 500\Ine. 7,994,900) 1,127,878,100| 842,900,400 
Specie............---| 179,843,400) Dee. 4,623,200; 212,561,100, 151,611,600 
Legal tenders...-..... 74,515,100) Inc. 77,947,500; 65,418,800 
Reserve held._....... 254,358,500/Dec. 4,593,000) 290,508,600) 217,030,400 
25% of deposits -- 251,793,125)Inc. 1,998,725, 281,969,525) 210,725,100 





Surplus reserve ___-_- ab 2,565,375) Dec. 6,591,725 8,539,075) 6,305,300 


a $8.569,000 United States deposits included, against $8,567,500 last week and 
$23, ,200 the corresponding week of 4. With these United States deposits 
eliminated, the surplus reserve would be $4,707,625 on December 2fand $11,298,975 
on November ° 

Note.—Returns of separate banks appear on the preceding page. 


Foreign Exchange.—After an important advance early in 
the week, influenced by the unsettled European situation, 
the market feverishly declined, affected by dear money. 
On Friday it reacted on a covering of shorts and it closed 
firm. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 83 for sixty-day and 4 86@4 86% for sight. To- 
day’s (Friday’s) actual rates for sterling exchange were 
t $235@4 8250 for long, 4 8540@4 8550 for short and 
t 8595@4 86 for cables. Commercial on banks 4 82@4 8225 
and documents for payment 4 8144@4 8244. Cotton for 
payment 4 8144 @4 815%, cotton for acceptance 4 82@4 8225 
and grain for payment 4 8220@4 8225. 

To-day's (Friday’s) actual rates for Paris bankers’ francs 
were 5 20d@5 20 for long and 5 174%d@5 17} for short. 
Germany bankers’ marks were 9434@94 7-16 for long and 
95 3-16d@95 3-16 for short. Amsterdam bankers’ guilders 
were 40 04@40 1-16 for short. 

Exchange at Paris on London to-day 25f. 12\%c.; week’s 
range 25f. 13c. high and 25f. 11)4c. low. 

The week’s range for exchange rates follows: 














Ong Shori——_—— ee 
Sterling Actual— 
FRI os bd 4 8250 @4 8260 |4 8565 @48575 |48610 @4 8630 
7 ye 8190 @45210 | 48480 @48485 | 48555 @4 8560 
Paris Bankers’ Francs— § 
SEs onda 5 19%¢a @519% ji517%d @516%a | -....-.---,-.--- 
y “peste 5 20a @5 20 15 1836 GP NO on nnncconeniads 
Germany Bankers’ Marks— 
WEE wcacs oats @ 947-16 | 95%d 95% | occupa iacehcs aaiiba Habe 
OE Sadana § @ 947-16 | 95 1-16 See 4? wkdbdb-‘shedbat ow 
Amsterdam Bankers’ Guilders— 
BSS wee 40 1-16 @ 40 1-16k| ___.- 
SF nna gnc OS ..is 40 02 GPRG. 119) \.20k55-... cee 
Less: «1-16 0f 1%. d 1-32 of 1%. h 3-32 of 1%. 
Plus: k 1-16 of 1%. 21-32 of 1%. y 3-32 of 1%. 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premium. Charleston 12%c. per $1,000 premium. New 
Orleans bank 50c. per $1,000 discount; commercial 75c. per 
$1,000 discount. Chicago 35c. per $1,000 premium. St. 
Louis par. San Francisco 20c. per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $2,650 Alabama class A at 102 and $128,000 






The transactions in railway and industrial bonds have 
again been small when compared with those of last month, 
but prices have generally held steady. 


United States Bonds.—Sales of Government bonds at the 
Board include $12,500 2s, coup., 1930, at 10314; $1,000 3s, 
coup., 1908-18, at 104; $500 4s, coup., 1925, at 13314; $3,000 
4s, reg., 1925, at 13174, and $10,000 4s, reg., 1907, at 10344. 
The following are the daily closing quotations; for yearly 
range see third page following: 
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Dec 


Dee Dec | Dec 
d 5 6 7 
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* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The transactions in 
stocks have been in reduced volume throughout the week but 
the market has continued irregular and fluctuations have 
been wide in many cases. On Monday there was a general 
decline in sympathy with the disturbed conditions abroad, 
as noted above. Later these conditions have been less un 
settled and on Tuesday and Wednesday the market recov- 
ered somewhat. Thursday’s market was under the depress- 
ing influence of a stringent money market during a consid- 
erable part of the day, and prices again reacted, a movement 
which was continued in several cases to-day. 

In the railway list some of the minor Vanderbilt issues have 
been conspicuous for strength, notably ‘“‘Nickel Plate” com- 
mon, which sold up to 7614, an advance of over 20 points. 
within the week. At the same time Peoria & Eastern ad- 
vanced 7 points. 

Again industrial stocks have been prominent, especially 
those mentioned last week. Tennessee Coal & Iron sold at 
137. an advance of over 30 points within two weeks, and 
against 68 within the year. Sloss-Sheffield Steel & Iron 
added nearly 6 points to its recent advance, and Cast Iron 
Pipe showed a gain of nearly 7 points. Anaconda Mining 
has covered a range of 18 points, closing at the highest. 

For daily volume of business see page 1657. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
















Sales| | 
STOCKS week Range since Janl 
Week Ending Deo 8 | fyr,| Panes for we ge vines Ja 
Amer Beet Sugar....... 2/0) 23\4,Dec 5] 234,Dec 5|| 22%Dec| #44Mar 
Amer Malt pf Tr Co ctfs 400) Wlgbec R| 26 Deo 6] 25%Nov; 26 Nov 
Amer Telesraph & Cable} 150) 90 Dee 7] 91 Dee 4)) 90 Dec! 994Jan 
Asso Merchants, lst pret} "00 107%Dec 4/107%Dee 4/ 96 Jan|1104%0ct 
Brunswick Mining..... | 500 ‘57 Dee 2/°57 Dec 2/|°57 Dec| 57 Deo 
Des Moines & Ft Dodge.| 500) 23 Dec 7] 264Dec 8) 16 Nov) 28%Mar 
General Chemical .......| 100 74 Dee 5| 74 Dee 5|| 5% Mar! 74 Dee 
Great Nor, pref, rights..|8,900) 3848Dee 5) 344Dec 4)! 33° Nov 35%Nov 
Homestake Mining..... 80 82 Dec 6| 82 Dee 6) 71 Jan! 82 Deo 
Horn Silver Mining.....| 1001-70 Dee 4|1 70 Dee 4//165 Feb/1‘85 Apr 
Internat Steam Pump.pf| 100) 824Dee 8} 824Dec 8) 784%May) 88%Apr 
Keokuk & Des Moines. 100, 16 Dee 8 16 Dee 8] 13%Sep/ 17%Aug 
Knick Ice, pref..........| 200) 77 Dee v| 78 Dec 4) 60 Jan} 78 Dec 
Manhattan Beach ; 40 8 Deo 5} 10%Dec 6 8 Dec; 14 Feb 
N Y Doek................| 481) 28 Dee 5} °9 Dec 8/ 21%May) 29 Dec 
Preferred...... ........|. 200 76. Dee 2] 76%Dec 2 an| 77'2Nov 
NYNH@&  Nartrights.|12.957, 4%Dec 5) 5%Dec 2 44 Dec; 5%Dec 
Ontario Silver Mining.. |*,755, 3'%Deo 2] 6 Dee 6)| 1 Aug] 6 Dec 
St L& San Fran C & E) . | 
Ill new stock tr ctfs....|45.000 72%4Dec 4| 76%Dec 8} 754Dec| 76%Dec 
Standard Mining -| 500 3:45 Dec 5/8 65 Dee 7//1:75 Sep |3:75 Nov 
US Leather...... 150,15 Dec 7| 15 Dec 7 7 Apr! 16 Oct 
Preferred....... 200118 Dee 6/118%Dec 6|/1D0%Jan/119 Nov 
Vulcan Detinning. 4 9gDec 5) 10%Dec 8/| 8 Apr) 1442Apr 
Preferred. ........-..+.. 100, 50 Dec 8] 50 Dee 8)| 49 Apr 54% May 
Western Maryland...... 300, 27%Dec 7| 28 Deo 4 27 Nov| 29% Nov 

















Outside Market.—The copper shares received most of the 
attention in the “curb” market this week. The little 
trading done outside these stocks was marked by irregu- 
larity, with a sensational rise in American Tobacco the 
feature. This stock spurted up from 405, the opening of 
the week, to 475, with the close to-day at 470. Some 
improvement was shown in International Mercantile Marine, 
a steady rise carrying the preferred from 33}4 to 36%. 
It ends the week at 3514. The common rose from 13 to 
1334. Standard Oil opened 3 points down from last 
Friday’s close at 666, but has since advanced to 675. Inter- 
borough Rapid Transit was fairly active and gained 3 points 
to 213; after falling to 21014 it gradually recovered to 212. 
Chicago Subway fluctuated between 4914 and 51%, the 
final sale to-day being at the high figure. Central Foundry 
issues displayed animation, the preferred rising from 26 to 
27% and closing at 2614. The common sold between 6 
and 634. American Can preferred advanced from 6934 
to 7114, declining again to 6934, but recovered and closcs 
to-day at 701%. The activity in copper stocks was ex- 
ceptional and was shared in, though to a less degree, by 
the other mining issues. Boston Consolidated Copper 
heads the list in point of activity and rose from 21}4 to 
2714, closing to-day at 2634. eavy dealings were also 
reported in United Copper, the common gaining steadily’ 
from 34 at the opening of the week to 39% on Thursday. 
A further rise to-day carried the price to 45; the preferred 
ranged between 7644 and 82. Utah Consolidated Copper 
was erratic and from 287% rose as high as 38; it closes at 36. 
Tennessee Copper was traded in between 36 and 39. 





o- 


Virginia 6s deferred trust receipts at 21 to 23. 


Outside quotations will be found on page 1657. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 









































































































































































































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Sates o1| ange for Year 1905 |\Range for Previous 
the |On basis of 100-share lots Year (1904) 
: NEW YORK STOCK > 
Saturaay Monday Tuesday ; Wednesday, Thursday Friday EXCHANGE Week : : 
Dec 2 Dee 4 Dees Dec 6 | Dee 7 Dec 8 - = Shares| Lowest Highest Lowest | Highest 
Rajiro: / = w 
55% 86%) 85% 86%] 86% 8719) 86% 87%) 65% 86%) 86% 87% Ams Topeka santa Fe 63,500) 77% May22) 93% Mar 9\| 64 Feb] 89% Nov 
103 103%] 108 103%! 103 103%) 10349104 | 108% 104%] 1044105 |X = Do _ pret........-.. 2,930) 99 Jan 25/105%Sep 1)| 87% Jan |1U04)5 Nov 
160 1604] 160 160 | 160 161 | 161 161 59 161 | i6v 160 Atiantic Coast Line BR..| .2.270/120 Jan 25/170 Apr24//104 ‘9 Feb/ (552 Nov 
22% 123 110% 111%} 111%112%| 112%113 | 1114112%) 111% 112's| Ppaltimore & Ohio ....... 30,23U/100% Jan 25/117 Augl4|| 72% Mar/105‘4 Deo 
97 | *96% 97%) -96% 97 97 97 #7 697 93 «88 ; | spears 520 Mar 9/100 Augl0|| 875 Feb} 96% Oct 
eat 86%) 83% 85%) 83% 85%) 85% 87% 84% 85% 85  86%/Brooklyn Rapid Transit..|224,940) 567% May23| ¥l's Nov2%)| 38 Feb| 70's Nov 
“84 BB +34 884 *84 88 | 284 85 | s¥s 88 | *x4 88 Beflale & Sasque, peel... 4"| 86 Nov 4} 91% Mayl3/| 83. Nov| 89 Aug 
172% 173%) 171% 173 173 174%] 173. 174% 2% 17: t. 172% 174%) ¢ ‘anadian Pacific........ 51,575 130% Jan 25 17738 Sep 21 wr ts Mar 135% Oct 
“67 6Y%9) *67 69%] 69% 70%) 71% 73% 1g 72 72 |< /anada Southern........ 2,300) 67 Novl3) 74% Augie Apr| 72. Nov 
227 227 |*227 229 |*227 229 |°227 230 “|*225 230 |Central of New Jersey... 300/190 May23/235 Oct 2 154% Feb/194% Nov 
53% 563%) 53% 54 54 55 54% 56 5 57 |Chesapeake & Ohio.......| 56,200) 45% May22 60's Mar? 23% Mar} 51 Nov 
*% 33 82 33 *3 $44) *30 30% *30 33 as oe ” iene F 200} 31 May22| 44% Marl5|| 33 Jan| 474 Nor 
75.9 75%] *75%9 76%) 75% 75%| *75 76% *76 Thy pre é 00} 75 Oct 25) 83% Apr 7|| 75 Jan} 55% Ja 
20% 21 20% 20%) 20% 21 20% 21% 205, 207, Chicago Great Western..| 14,645) 1749 May22| 25643 Marl)! 127%, J’ne 204 Nov 
*86 «864 48600 «87 | #86 87 | *86% 87 85% 85%) Do 4 p.c. debentures 200) 83% May2?) 89 Sep 20)) B0laJ’ly| YO Nov 
776% 77% 77 77 76% 76%| 77 77 "76 17% Do oP e pret ee 400} 60 J’ne 9] 78%2Sep 21)| 474 J'ne) 71% Nov 
34% 34%) *34 35%) #34 36 34% 34 33% 344) Do 4p.c. pref. “B”.. 70vU| 29° May23| 37%2Apri7|| 20 J’ne| 39% Nov 
176 176%! 175%177 | 176 178%! 177 178% 177 1784|Chicago tiw. & St. Paul. 91,150/168's May_ 4/187 4 Apr17//137 4s Feb/177% Deo 
188% 188%/*186 189 | 187 188 [2186 186 13619 186% D 750/182 9 Jan 12)192% Aprl7/ji73_ Mar}155%— Oct 
"2164219 | 217 217 | 220 220 | 218 221 12169322 352/a19044 J’ne 91249 Jan 31!//1611— Mar|214% Dee 
Pi i a pi A BN i OS CEM 234 (24 234 Jan13/26542Feb 1/207 Feb|2s7 Nov 
*135 190 | 18741874] 185 185 | 185 185 “183 185 150 Jan 6/225 Jao3ljjl35 Mai|iGv Nov 
“1455 195 |*185 195 |*185 195 |*1s5 1095 “185 200 195 Jan17/230 Jan31//2165 Aprjl92 Dec 
*17 18%] *14 18%) *14 18%) 714 18% *i7 18% 7% Jan 5) 20 J’ne2s||} 6% Aug] 164 Nov 
*37 8640 *37 640 *37 «640 *35¥g 40 *37 40 ref.... 17eJan 4) 42%2J’ly 5|| 1LyAug| 27% Nov 
10% 10%} 1u% 10%) 10% 11 11 ll 1ll% 12% Chicago Deica Traction.| 9,000) 6 J'ne 13% Fev 2 J’ly| 15'4 Nov 
*u5 = 40 Bx¥g B84) 40 40 38 _38 41% 41 PR ie 1,100) 30% J’ly 22) 54 Feb 3]| 29 May] 484% Nov 
96% ¥6%s) 95 97%} 97% 103%] 1004910349) lus 106 cere, cin. oe. & St. L.| 17,300) 90 Janl4jlll Mar21/| 68ig May} 93% Deo 
117 120 [4137 1lzo j|*117 120 [*117 120 20 |*117 120 i satitcnsnnal thie 115% J’ly 26/121% Marl1//100 Feb/115_ Nov 
28% 28% BR 28%] 28 29%) By ZV) 28% 29%] 29'y 297-|Coloradd & arctica -3 17,800} 224 Jan 20) 30's Apr26/) 13yJ'ne| 24% Nov 
644 64% 64% 65%) 65 66%) 66% 69 67% 684) G84 6H) Do 1st preferred ....| 8,350) 52 May23) 69's Deo 3|/ 48 J’ne| 68 Deo 
44% 44%) 44% 45%) 458 45%) 45% 46 46 47%) 47% A7% Do 2d preferred.....} 21,100} 32% May23/ 475 Dec ‘\| 177% J'ne 37% Nov 
221 222 | 240 2224) 223 22 225 226% 234 225 | 225 227% I elaware & Hudson....} 3,40% 178% May22/240% Oct 26//149  Mar}/190% Deo 
*460 435 |*450 475 |*442 475 |*450 475 | 400 460 |*450 475 elaw. Lack. & West’n. 10U)335 Jan 26/498 a Oct 16) 25019 Feb /35u% Deo 
B4% 34%) Bale Bh] B4¥q BUN] BO% BV%! B7% 38 37% 38's|\Denver & Rio Grande....| 34,300 27% May23] 39% Dec 6]| 13 Mat! 357% Nov 
*87'o s#Y] #87 bey] BS BOs} 89 YU%) SY BY) SU SY% Do pref...... 7,100) 83 May 1} 91 Marl5|| 64% Feb! 89 — 
“92% 93S! guy 92%] 92% Gz%) YI% Yi) Y5'_ V44) 93% 94 |Detroit United............ 25) 76 Jan 27 95% Aug24) 604g J’ne| 79% 
"18% uw *18% 19%/ 195 20 20 214s) 20% 21 20% 21%3/Duluth So. shore & Atl... 11% May23; 22% Nov 6) 5'gJ’ne| 14%. i 
*38 3894) 39 39 BY's 40 40% 41%) 40% 40%) 40% 41% BOE Win ccaccicce ae 21 Mayz2| 46% Nov 3/| 9% Aug 234 Nov 
47 47%) «46% 47%) 47% 48%) 48 49%) 47% 484 47% 48s! LYrie...... Latchiaioded 379 May22] 52% Aug’Y!| 21% May] 41% Nov 
80) 804) 80 80%) 80% 80%) 80% 804g SU%) SU% BL Do lst pref........... zie May22 85% Aug 15) 55% May| 77 Deo 
72% 72%) 72% 73%) 73% 73%) 73% 73%) 72% 73%) 72% 73% De 24 pref........... 5‘gJan 3] 73% Aug24|) 33 May| 58'2 Deo 
“74 77 | 674 «©77:«(| *74)=«77:«(| 87477 | #74 80 | *74 ef  -e* Perre Haute. o3 J’ly 6| 75 Augil|| 64 J’ly| 67 Deo 
*85 v5 *85 65 “35 96 | *86 96 | *85 95 *B5 DC i) 5 Nov27| 96 Angi2i| 72 Feb) 83 Nov 
270 2714) 270 270 | 270 271%] 270 272%) 269 270 263% 270 4)areat Norther, pest. 6,700/236 Jan 4/335 Aprl7i170 Mai/2424 Deo 
Ee Ee ‘sinscididiin tad enenee trees] erases eran Green Bay& W..debd. ctf.A 3) 83° Feblé| 90 Jan13)| 70 Ang] 86% Nov 
sase- eeees i | i peeeneren 1 i's > fe 20% But Do eb. ctf. B 87| 17 May2z] 24%J’nelY) 11 J’me} 20% Nov 
3787 37%, 38 37 37 «= BBs “37 BH avana Electrio....... 2,983) 15 FL ty 38¥9 Dec 1}... 2... |-eneee eee : 
q> 30 iv 79 781g *78 78 “38 9g *73 Do 620) bu J’neld aa ° 
*lu9 114 | 114 114%] 113%9114%/*106 114 |*107 114 1,400} 86% Jan 1s) 
"US's U4 v4 94 04 “V3% 95 Yt D4 60u} 90 Jan1s8 
176 176 | 176 176 | 176 177% 178 175 9176 2,587 152% Jan 25 
"2642 27's] #2619 27%) 27 27% 28%) 28 20 29 26 4 
"65 56 *55 60 56 63 5949) 59 60% 1 Do 
4¥'y 49%) 401g 53%) 53% 56% 55%) 56% 57 56 56% qancien di Michigan.. p 
"8D 85%] b51g B54) BS *35 0-86 85 = 86%) 85% 85% O.Ft.S.&M., tr. ots. pfd 81% y 64 4gJ’ne 
20% 30 29% 38 30 BO%® BLS) 3 33%] 32% 33'u)/Kansas City Southern ...| 46,150 geo Mer3 4 Febl14!) 164 Feb/ 31% Nov 
OL 62 61 62%) Gl 61% 6242] 62% 66%, 65 664 pref... 35,100] 62 70 Febl4|| 31 Feb] 56% Nov 
3042 B64! 364g 40%) 404 43% 474) 41 43 414 43 ake Erie & 19,220) 284 Jnel® 47% Dec 6] 26 Mar] 43% Deo. 
*v0 vs 97 v8 ge oy 95 182g) +95 99 05 95 Do pref.. 1,250 J’nelsjl06 Marl3|| 85 J’ne|l05 Oct 
. ss Paes 330 330 14325 330 | ..... « eeeeee/ 330 340 |L. Shore & 36U) 2290 Jan 20/2350 Marl3)|;245 Nov/i300 Deo 
*v9 72 “68 72 |*69 #73 Bh 72 67¥g 67'9| ‘63 72 |Long Island 300} 50g May22| 73% Novz2)| 46 May] 62% Nov 
1499150 | 149% 150%] 150%151%| 150%2152%4| 150 162 | 15143152 |Louisville & 22,600|2134"g Jan 25/157% Sep 23||1UL_ Feb/148% Dec 
*162% 167 163 163 16244 163 15213 162% #1624163 162 163 M aabattan Elevated.” 3,000j16L_ May 1/175 Feb 9//139% Mai/169% Nov 
71% 72 71% 734 72% 73 2 74 72% 73 3 73%) 1 etrop. Secur., sub. rec. 23,450] 685 Nov21} 91 Marl7 72% Mar} 96% Aug 
115% 118%) 118% 119%) 117% 119 117% 120%] 11749118%) 11548119 |Metropolitan Street...... 61,829)114 Mayll/133 Augyzs at te yo 13035 
23% 238 23% 23%) 23% 24 23% 2 239 24 24 24/Mexican Central... 34,800) 18\4 Mayz2| 26 Marl3 235 Nov 
“liv 148 140 5 145 145 |*140 150 |-140 150 |*l4u 150 ichigan Central......... 10Uj¢130 J’nel4/155 Aug2zz 0% feb 150 Nov 
“10 BU «7 BU 80 8% 81 81 81 BU'g 809 anasapelte & St. Louis.| 1,800) 569 Jan iz) 84% Oct 1i|| 40 J’ne| 67% Jan 
the *99 105 a Peers luz 102 | 101 101 ret 600) 86 Jan19/l06 Oct 16// 80 Sy O61 Sep 
*1Ss 2 ldvs[*13s 140 [137% 139%) 138 “138%) 137 137 13644 136%) Minn. ° P. & S. 5. Marie. S$9'sJan1lijl44 Sep 2u 5 J Oct: 
#100167. | 166 166%] 166% 166%] 166% 166%)/~166 167 |*.-.-+- 167 Do pref. 48 Jan13/170 Sepivii116 May/150 Oct 
3O'% 36%) 35 36 35% 36 ues 39's) 37% 3Y 38 = =38's|Mo. Kansas & ‘Texas... 24 May2z| 394 Novi6) 145% Feb| 36% Nov 
"U7 Os 67 37 67% 69%) 69 — 6H4 689 bY Do pref. 56% May23 Augz5|| 324 J’ne] 65% Leo 
YY 1LOON! 19% 100 190% luz 10111025 100% 101%} 100% 102's|Missouri Paciti 96's Maras 110% Macls 7 Febjill4 bee 
#145 150 |*}45 148 47 147 | 148 150 | 160 150 43 152 ash. Chatt. 4 | St. Louis 800/137) Jan 12/158 Apr26)//101% Feb/147% Deo 
S64 SO) 45% 36 35% B6y| *36 = 37 3686 fag oon at.ot Mex, non-cum.pt{| 4,700) 3313 May 3) 45 Jan 16)/ 34% Web| 45% Nov 
*lv4 2 19) 20 || #19) 19%) *19% 21 | #19 Bi Eo eeRsseeeee 300} 17% J’ne20| 2444 Jan 10) 15% Feb] 254, Nov 
145% 14949) 14841494) 149 161%! 1514) 153%) 15049152 151% 1524 N. ¥. Central & Hudson..| 87,651/136% May22/167% Marl4}/112% Mat|145 49 Deo 
oi bY 589 65%) 64% Tey! Tl 76%) TW 73 6945 7342/N. ¥. Chic. & St. Louis...| 64,700} 42 Jan2z0] 76% Dec 6/| 25 May] 47 Deo 
“lid 12 117 121 | 118 3 “L18 122 |*115 = *117 121 Do lstpref........... 1,v0U]114 J’ly 27/12244 Jan 30 1014 Mayj115 Nov 
sv BY 9 Y V2 93 _¥b | *90 vo 69 De 24 pret........... 3,900) 74 ay 4) ¥5 Deo 6u J’ne| 738 Deo 
@1U8 198 [@197%198y sise% 17% 1u6 ld +1089 197% #1954196 IN. ¥.N. Haven & Hartt. 257/¢194 May2z/¢216 Sep 21/|¢185% May|199 Oct 
51% 5% bly 52 61% 53 53%) 52% S34IN. Y. Ontario & Western.| 10,600) 40%3Jan 5) 64 Mar3vuj| 19% Mar] 47% Oct 
BS BBY) BB 84 33% 837 . $4 344s B39 83%| 383 84 9/Norfolk & Western....... 8,700) 76 Maylv| 88% Marll|| 63% Mar] 804% Deo 
"YS 94 | 93934] *H2 4 P2%g V2 V2% 92 95% 93% Do adjustment pret. 350) Yl'sKeb24| v6 Augil)) 83 May) 95 Deo 
1¥5%2196%) 195 196 | 195 107%] 195 1¥/%) 194 196 | 1934195 |Northern Pacitic......... 9,060/1656 Apr24/216% Aug2]//...... ....]...... -- 
100 luv v9%"Ul 203 ty 102 19)°108 1u2 *yY ....../¢100 102 acitic Coast Co......... 300) 78% Jan17/i09% Oct lv] 61 Bev! 824% Veo 
*luv lus *99%103 |*100 105 *98 lv *99 104 Do ist pref........... «--+--/100 Jan 3/108 Keb 6/] 95 J’ly|101 Sep 
*100 103 |*1U0 103 |*1U00 *lU2 108 [+102 lus Do 2d pref.. --.--| 85) Janl2j109 Oct || 614Jan| 5648 Deo 
153% 139 | 1354¢ 18949) 139 135% 13%) 138%, 139%) Pennsyivania.............)129,l4uj131% Mayzzji48 Aug2d 11} Mar 140 Deo 
400 41%) 414 43 44 44 4 45% 474/Peoria & Eastern 8,100} 27 Jan25] 48% Apr 3j/ 17 32 Deo 
eeneee meenedh Séaste geuaesl witens saveee scenes] coeeee eoeeee tbo picts cocaes 77. Jan ojlus Febl4 Fatgd ue 31% Jan 
Gatbtteaihiedl cacti Mathai. coete niitent ¢5u = BU 73eJ’ly 12) 8744 Feb 6/268 Muy! 79% Nov 
cU's SU! *8sU0 BB *30 “8U its 70 May23} 87% Marly] 55 Apr} 8 Dec 
“106 1064%/+106 132 |*1lu06 110 )_|*lvd 110 105 Febl7j112  Marl3|| 90 Apr/lU7 Deo 
134% 135% «13449 13639 1354 136%! 135 136% 13341874 279 Jan 13/143% Nov 8]| 38% Mar] 32% Deo 
“91% 93 | @v3 93 | 293 YS | "91% YS 93 ¥yU Mayzz| 97 sep3Ui| 76 Mar] 92 Dec 
*e7 99 YZ ¥7%) "96 YT%l *97 Ta) *vd 37 pret 500; 34 Janu S/lUL Nov 2/| 554 Feb] 85 Deo 
Zafa 20%) 25% 26%) 257% 26% 25 26%) 25% 26 |Rock Island Company....)120,546) 23% Nov27| 37%Jan 18] 1942 Mar] 37% Nov 
O3% 6u 64% 664) 66% by 65 U7% BED: MiPnicécchaviedoae 40,8 Ae ye 85 Jan 4|| 57% Jan| 86% Nov 
eecees eocese| cccces coenes St Joseph eerid island. eezeee] 12. J’ 2] 224g OCt 26 M 18 Now 
624 Us Do ist pref........... 70u} 46'2 May24] 63 Oct 23/] 35 May] 60 Nov 
ee secsse] cecncecccnes| casece cesses srscee Do 2d pref..... ecesee| 2U J’ne 5} S2490ct 2Zu/] 16 Jan} 30 Nov 
73 (8 73% 734 4 “T3iy TSN) *73° 74 |st. Les er., lst pref.. j60| 70 Nov23] 51% Mar 6//761 Mar) 79% Dee 
ou Ot 57 57%) 56% 62 5u% 6U4; GO 61 Do 2a pret att 8,815) 55% Novz7| 7% Mar ||) 394% Jan} 72'y Leo 
*13u lvv |-isu lg [130 190 «1s0 190 |*180 190 | C.@K.Lcomstocktrotfs| -...... 176) Jan 3U/194%_J'’nel2|/150 Jan|185 Deo 
1h Zl4) zs = 4e%) 22% 22% 22% 23 22% 23 |St. Louis Southwestern..| 3,800) 20 May22) 27gJanzU/| YyJ’ne| 2) Dee 
56 -5U%) 4564 58 57 8365836) 59 = oY 53 58 665, AprJ8]| 254% J’ne| 6U% Deo 
OT O7%) ov% 67%) 67% 67% 66% 67 67% 63 72% eb27|| 41% Mar) bs% Nov 
120 120 | lzv 120 | lzv 1204 #120 121 [#120 121 Do pref. 1214, Feb16)}/113 Sep [1109 Dee 
BB% S4s) BHM B44) B4y 34%) Bdlg 35 34% 35 8419 354/Southern v.tr. 88 Sep 22/] 184 Feb| 574 Dee 
vote U¥%s} py YHA! Y9Ig YO's} YOIg 9V%) By Yo) YY% 100 Do pret. 1,540) 95 Apr23jl02% Sep 21/] 77gJan/ 97% Iwo 
“ou *93 «99 99 99 | *98 ..----| "98 1 *93 ee M. & O. we, otis... 100} 97 Aprils ines Angi 90 Feb) 98) ieo 
32% 32%) «Sz BBQ] 32% 33%) 33% 34% 33%—q 34% 34's ¥4%/Toxas & Pacitic...... ....! 22,900! 20% Apr29 Mar13”" 20'9J'ne' 38's Nov 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Ask _ Bia , Ask 
wr Chemical . 4350 |......// Fifth..... —S 4a Entosbeno$.. 145 |150 Momnney at 185 |jPark.........)485 495 
NEW TORK Citizens’ Ctrl, $150 First ’ Irving ......}228 |234 Morris{.. acct Deopid'ai.. Sam | nases 
Actna........ 192/200 Git apegecsee |2 Jeiferson{.../ 182%9}...... Mutualy arse : -osee]| Phenix ......) 188 192 
26 Coal & [ron. 1545 Liberty ..... WU [520 || Nassau] .... 205 || Plazaq.......)570 écee 
7 Colonial 4...) G00 |...... |Gallatin . Lincoln ......] 1500 |1700 || New Amater 5u0 || Prod Exch}.ji/v 1380 
Columbia 4 ..)400 |... H Manhattan{}./310 [425 || New York Co} 1300 |...... Riverside{ ..j/25° 280 
Commeree...| {201 53 Market & Fulj 262 9/272 4/|N ¥ Nat Ex. 205 ||Seaboard Bb ..) b3 
..|| Consolidated 1173 " iGerman Ex‘ | 400 Mechanics’ .| 275 90 || New York...|: 315 j/Second ......) 7 
||C'rn Exchge}| 1373 |.. aH} Germania ../ 450 Mech & Tra} 16U [170 ||19th Ward{.|: shoe & Leth 
|| Diseount...)150 |i | Greenwich § | 255 Mercantile ..| ...... 270 || North Amer. Hl] «.cccce 
.|| Kast Rive 160 } amiltons Merch Exoh.|170 |175 || Northern... ith Street 
‘ || Fidelity* ..|] Hanover. Merchants’../170 [180 || Oriental tua W unit. 2l5 
Cheisea K xot itth Avett |} frm d& ‘Drs .-|| Metropolis! .] 400 Pacitic’ Z 258 |lusa Ward?..J150 |..... . 
« &x-dividend and rights. 








* Bid and asked prices; Leo saies were matic on om titi 
t Sale at Stock Exchange vr at auction this week. 


is day. 
s'Irust Co, certificates. 


¢ Less than 10v shares. 


+ Ex-rights. 
h Assessment paid. 


{i State banks. 
n Sold at private sale at this price. 


bNew stock, 
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STOCKS—HIGHEST AND LOWEST SALK PRICES STOCKS Sales os|_#@nge for Year 1905 |} yor Previous 
NEW YORK STOCK the |On dasis 0/100-share lots Year (1904) 
saturda Monday Tuemtay |Wednesday | Trursday Friday Week y 
Dee 2 Dee 4 Dec & Dec 6 Dee 7 Dec § EXCHANGE Shares| Lowest Highest || Lowest | Highest 
*}z1 1238 12849138 49/°131 123 “14} 124 *lzl 126 | 120 lu fp BS, X.)... 600/120 Deo 8/134% Fev16//115 Marjl34 Oct: 
32% 3z% *32% 33 #3 33 83 83.88 oledo Rail Light 600] 22% Jan 13) 37% Aprl2|) 17%,.J’ne| 2719 Oct 
364 36% “38 37 *36 37 #38 36% 3g% 36%| 36% 37 |Tol. StL. & We ¥. tr. ctfs} 1,510) 34% May22) 43% Apr 21% May| 38° Nov 
564 57%) 57% 57%| 57 57 5U% 574) 57 57% 57% 5% Do_ pret. vot. tr. ctfs. 960} 51% Jan 25) 65 r12}} 32 57% Nov 
124 114 | 114 114 /*114 115 [*ll4 115 | 114 114 | 116 116% Twin Otty Rapid Transit. 1,250}105 Jan 0734 Oc” 
MER TS CE GOES aes Birt wee duende Do pref ar state Mart? 160) 4165 Nov 
8d 135% 134%.135% 135% 136% Tite 186% 134% 137 146% i575 -/sei, Zeon 117. Nov 
"Y5% YB4) *Yh% YS W% YG%! 97 7% 97 876 Deo 
87% Buty 874g 8S] SN¥g 88 SX 484] #83 RP st are 2, 214d 25 Deo 
Gl Yl} Pl% Ys! 92% 1%) Yitlg 91%] Bl 914) Yl 81 1,450] 64% Jan 16 Dee 
*H2Ig 84%| *S3 84%) 84% 84%) “834 8d | “83 ml, ceeds deat 250] 80 J’ly woh indie 
20% 20%! 20% 20%] 20% ZO%) 2U% 21%) Yle Zl4) 2% Bl 4,640) 17's May23 25 Nov 
40% 405%) 39% 40 40's 41%) 41% 42 41 42 4l% 42 10,700} 37 May2 48 '— Nov 
1749 17%| *17 «18 18 194) 18% ly% *i8 ly | #18) (18 7,350) 15 May 1 24, N 
41 4u 40 42 2 425 43%) 42% 424/ *41 43 1,100] 36 May 4 Hie 
25 25%) *25 26 26 26%! 26% ZIM *25 BB | acces wcnnee 2,50u) 20 May 4 32 ON 
#28 29%) 28% Ve] 827% 27%) 28 28 29 BL 30 BU, 2,315] 20 Apr 29) 25 Nov 
*58% 59%) “574 6 53 *58 3 36u 58% 63 614 62 2,565) 46 Janl 45 Nov 
#240 255 “240 250 |*240 250 |*240 250 |*240 250 [*240 2 sone. off 250 Oct 
19% 19%) 19% 20%) 204 2 22% 24% 22% 23% 87,862] 1 ay 214 Nov 
*61 62 61 62 61% 66 64% 66% 4, 15, 71 Nov 
89 90 90%) vo 91 90% 92 3 oY S eee qv Jan 25 82% Deo 
25% 264) 254 26% 25% 25% 20 Jan2 24% Deo, 
Bi cenntel ccchec cacesel séanen conascl aeadie cand ne! Mi anal bene 895 Feb 87 Dee 
409 42%) 41% 42%) 40% 414 49,615} 31 M 354g Deo 
lvl luiyigluz loz 101 10146 1,418 4% 
36% 37%) 35% 37 36% 37 832,150) 27% J’ly 19 37% Di 
92 2 2% 9 "U2% U4 900] 89% J’ly 11] 97 97 Nov 
#221 230 |*221 230 *221 228 |American Express........|  ------ 209 4g Jan lsu J’ne/219 Nov 
B's Ys} Oy 10. 11 {American Grass Twine ..| 4200) 4% Aug)7 14 Deo 
Sy 84) By 8%) 3% ON Amer Hide & Leather... 10,200} 6 J’ne 7 11% Deo 
35% 36%) 36 37 364g 374g, De pref..............- ,UU0] 2919 Oct 26 48% Deo 
34% 36 34% 35% 4 86 |American Ice Securities.| 45,060] 24% J’ly12z) 36 Deo 5))...... ..--}-----+ ---= 
19% 20% aut % 21% 224) american. Linseed spyagess 8,460) 154 Jan17 Dec 55 Nov 
th) tt | | fn te #8° tt Slane ats ‘Std $2 dan Seated] Bada Seeker 
703, 2. 'e L American Sapitaies ’ ‘ ov an tg Nov 
117 “117% 111% 11% LL7%118 | 117%) 118 1173 117% 59 geet ORO 2,074/103% Jan 6/122%, ® 1U5 Nov 
"5 5 5 5 5 5 merical ) Malting Rtceura 200) Sep bes 
225% 26 26 27 | «25 87 | 26 47 #26 61) 25 26 | Do pref..............- 300} 20 J’ne 9 29 Deo 
100% 100 's 100% 100% 1004 100% 100% 100%4/+100 108 1004 100% amar Gaselsensanyret 150) 97% Sep C102 Novl7))...... -..-[---00- naae 
151 162%) 1504 155%) 151% 155%) 1514915349] 160% 153%) 1534158 amer. wmelt'g & Retin’g.|176,0u0} 79% Jan 9/157 9 Nov2 
1294130 | lz 1304 129% 130% Lz¥s 131 | Lavy 1BVy] 130% 132 Po Sao ee Saat 14,500}11144Jan 13/136 Nov21)| 88% Jan |115 Oct 
e230 260 |[*25U 260 +230 200 [+250 zu |*230 465 | 245 245 American Suutt patbenessna ooorm AGB a ist ws llv J 17v Nov 
#106 “rer Pa ide ee aa or ‘loz 115 $e ie I i cls utoe Sere vee Bee 
*12 2yj 12 : 2 2 2 2%) 12% 12 2% 12 Ameriosa Steel ¥o 250 o 
245 46 | 45% 454) 45% 46 3° ton. 3° al ae ae i ae andr’s.) 2700 apey meld Gisave 4 7% 
139%140 | 139 149%] 134% 141 | 140491454] 141414449] 143% 14649]/Amercan Sugar Retining|10?,385/130 163 Nov 
138% 1384/4138 140 [«138 140 [~L3Y ldv |*413y 140 4u lau Do pref............... SUUIL33 MaylUji4l— 141 Nov 
4135 137 | 18L 136 | 18241524] 133 153 | 133 133%|/*132 184 |Amer. Teleph. & Telex... 825/131 Dee 14912 Nov 
107% 108%] 107% 103%] 107% 108 | 108 1lus4&) 10722108 | 107% 10346) Amer. ‘Tobac, (new), pret. 8,579) 91%, Jan 25 6 Deo 
3% 4 4349 45 44% 45 45 46 44%, 45 4449 45%/American Woole 52,538 p 25 Nov 
#10419 1054] 105 105 105 10549) 1U5% lud%|*lua 105 104 104 Do 4,420 Jan 6/1054 Marld 94% Deo 
155 1584s) 152% 158 | 155%159 | 153 1u0 | 155 166 | 163%171 |Anaconda Co) 100 4g May22 171 Deo 8|| 61 Feb|120% Nov 
#175 4185 [*175 lsd [*175 185 | 175 17d |*140 Lgv |*170 1 rooklyn 100/175 Deo 7/x215 Febl4j/|\185 Mat/2z¥+y Oct 
16 16 | "16 164) 16 L7H 17% Loa 189 22%) 21% 22 nsw. Dock & C. Impi 26,300] 10% Jan 13} 24 Dec & iy} 2 12% Deo 
“52 65 562 62%) 60 51 bus SiN 62 «bbe | COU Butterick Co 1,270 D 60's Jan 15|| 47% Feb] 62% Deo 
45% 46 44% 45%) 45 45%) 44% 45%) da%y 4529) 44% 45 'ni( ventral Leather . Sep 11| 4748 Oct 23/|. 
1u5 105 | 105 15%) 105 lUS%) lUd 1lUd4) 105 105 | 105, 105 Do pref 5655/1024, Nov13 108% Novay 
d5% 46 | 44% 474) 47 43%] 47 454) 46% 47%) 47% Colorado Fuel & iron: 38° MayZ2/ 59 Mar24 
eyy, 96 | *8¥42 YO | “S¥lg YT | "BY YT | *89 O7 | “BY 97 Augl7/105 Mar24 
16% _ 17%) 1649 LT) 16% 17%) 17) 17 17% 17%) 17% zu cols ny Coal & Iron.| 3U,UU0) 11% May 
175 «#177 176 176 |2i76 1% 176% 17742] 1754176 | 175%176%)Consolidated Gas (N. Y.).| .3,750/175 
14%, 15 14% 14%) idtg 14%) 14% 15%) 15 15%) 15% 16%/Corn Products.. 5 
54% 53%] 53 54%) S34 O46 54% 554!) 54% 544) 559 57% pref...... fs 
46%, 47 a/ 45%) 45 48%) 45 45%) 47% 454) 43 50 's/Distillers Securi 
Pe A AP ee Aloe ge 
uss “15 : * 3 39 eral Mining & Sm 
107) 107%) 106% 105%) LUZ 103 4b} Louw 108 105 ‘2 106s) 106% 107 se yee 
184 154%] 1554 185% ist less 134% 185 183 4% 1844s) 184's 186 
23% 24's} 23% 25 44g ZO) 24% 264) 235, 24% 24% 
877%) 87 BL%) BT 88 37 88 861, 37%) 86% 874) 
55% 56%) "50% 57 55% 59%) 55'9 SY) Say 59 68 {I 
54 54s] Sle 54%) 52% 534) S52 53 61 52 50% 537%) 
"57 S74! SHta SEY) 55% GU) GU GUS) Bs%y 54) SV% Gi 
#113 Lid [glle%elbz%j*2ds 115 [*115%9115 | 11341134] 114 Lid 
*16 16%] 164 164) 16% 16%) lb 17 lt 16 1642 16% 
*s6 8 “33 BY 88 888 *386 308 “36 YU 36 OU 
Ti% T94| 77 BU%) 80% 554o) BU 854) 83 80% 82%! 
106 'g 1UG'a} 10744 LUY | LUY = LUY%) 106% 10339) 106 107%) 107 108 
161% 11%] 161% LU64%) 162% L634) 164 164%) 163 164%) 163 167% 
¥¥ 4g 100 YS LOL} = Gd%q1LYVO%} luv Jul i 1004s lvl |North American Co., new} 19,900) 
49'9 40%) 49% 51%) 5iy SS%) SL 52% 5 04% 51 \4) Paciti c Mail........-..... 28,850 
lu2z% 108 1US 103%! lus 103%) lué 1st 1U3%g 1044) 104% 1064 cop. Gas- 4-8 6. (Chi) 24,610 
"13% 1d | "13% 16 | "134% 15 | "13% 15 | *13 15 |Pittsvurgh Coal Co.......)  3---- 12g J'ly 19) 
58% 58%) 58 58 57% 58 | #574 boy 57% 57's) 5 0 -pref..........22.-] _ 26200) 4544 J’ly 26] 8U%4 Mayldl)...... 
Sly 524) 51% 534) 534 5546 SK% S84) 55% 57 574g 53%| Pressed Steel Car......... 62,96u) 3349 Jan 31 
vw «Y ¥9- 99%} yy4g 10U4) 1U04% 1014) y¥y1004) 100 100%! Do pret ret. PRIN 6,000) 87 
#242 eee a = “B43 yo er 251 [+242 25) oe a3 * Tame exis 4 May31 
61 46 Z Bly v2 - 5¥% 62 ailw: Pree a ring... 0 r 
268% 108 ety 1044 = 104% 106 | 104 *10us|-1y3 1 Rd o pret. sane ar Fee 107'Non ? 
: Pa é ou% $y 34%) 33 _ 3o Re ube Iron é& Steel ... 
102% 1045 103% 104%) 103 10543) 1044105 | 104 105 4 106 Mo pret......--.. «-...| 34,500] 67 
*38 “3S 40 | #38 40 | #58 39%! “34 39 |Rubber Mig........] -sse0- 24 Marl 
#104 107 = a ee er *102 106 108, 108, | Do pret...........-.-. oniae 94 Jan25 
838 % yo 1 4%) 8: v3 ‘loss-Shettield St. & Iron ’ 
#115 125 [*lu6 115 |*l0s 125 [*lU7 126 vaio "218" *ll0 117 Do pref............-..)  *****" ‘5s 
wewcce sense-| teemse sreeee] seneee tte tet] seccee sancee siaie Sete dard Rope & Twine..| | ------ 4 Jan 
1Yi7 123%) 121% 124 | 1z2—_ 1464s) 12549130 126% 137 i36%; id0%/Tenn. trea RR...|110,500) Jau 
"62 644) *63 14 62 6 644) 84 64%) Pacific Land Trus' YOU 
hate teal “13% a4 BB% BA wccdie dinede $e 13%} 14 14%] 3 [mon & Paper.....| 1,700) 8% J’ne 6 
32° 82°] «+80 “30 82 0 82 81% 81%) *8L% 82 {U Do pref............... 115; 68 
40% 42 | alla ren 44% 464) 45% 474%] 44% 47 | 46% 484/U.8. Cast l. Pipe & Foun.) 92,670) 19% Jan 3) 
YS% 94 y3% Y4 4% 94%) 9 Y54s) 94% U5 U4 947%) abecébssdbsses 5, 44 Jan 40 61% Deo 
*“llvu 1.0 silo y *llu 115 |*110 120 [2115 116%] 115 115 |Umted Einese ios 5V\¢110 Deo 1/134 100 Beb)128 Nov 
ae 2 eer Ss Pee 2 ee 3 ogngueseaied 84 8 Realty & Improve’nt 630| 77 Jan 4 43 J’ly| 8443 Nov 
v 2v | “23% 30 29 «=—38U 29% 30%) B80 B04 30 |U 8 Reduction n’g| 18 Feb2s ane niedlsatnet! once 
“68% 70 68% 638%) 68 TU) 7048 * 69's 70 0 WW Do pref.............. 2,200) 4 Dee 
54%— 55 53% 54%) 54 55 54% SBS 4 4% 654/Umited States Rubber... 
*1lu 1104) 1UBV41U0%4) lov ILO | 109%1104) 1094110 | 11041104) Do 1st pref 
19 79 | *7%  8U 7y «679 79's 7%! 7949 794) 79% y Do 2d pref. 
BEY 36%) 36 36%! 86% ST% 37 87%) 36% B79] BT 37% United Staves steel 
103 'e 103%! 102% 103%] 103% 104%) 104 wes 103 4g 104 103% 106% Ede caohnek cece 
40 42 42 (4 4% 20 42% 42 48%) 43% 45 [Vir Carolin Chieti. 
112ylizy} Liz41l6 | 116 116% i1seiiey 1124113 21% 138 eee 
“4p 5U | “4549 5U y 494) 484% 40 49 «49 62%) Virginia Trou Coal & C.. 
e097 240 [227 240 ]*227 240 |*227 240 [#247 240 +227 240 Wels, ‘argo & Co 
V2'_ VIR! YY, 92 92% YZ! Y2% YV2%l Y2_ V2 Y2% Y2's) est’n Union ‘Tele'gph 
#170 175 |*170 145 | 171 171 | 17L 171 [#170 175 | 171 173. |West’gh’seK! &Migassen 
“190 Lv2 T1990 192 [e1Hu 192 }*190 198 |*190 192 [+190 193% IO, ARGUE. ..iccheb-' _ bene> 190 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 
Banks Bid — Banks ia | Ask|| Trust Cos, | Bid | ask || Trust Co’s | Sid on Trust Co’s | Sid | Ask|| Trust Co’s 
Uates Exch{/225 /228 BROOKLYN Fifth Ave Tr! .... || NY Life&Pr| 1075 |11 BROOKLYN 
nited.......| 85 | 90 ||/Home Bank{/140 |...... Guaranty Tr] 625 New York Tr|/720 |725 || Brooklyn ‘fr 
USExcha’e}/125 |150 || Mapufactrs’./3U5 |...... N. ¥. CITY uardian ‘Tr || Real Ht Trt} 325 |...... Citizens’..... 
Wash. H’hts}|225 |......!| Mechanics‘, .|265 |...... Bankers’ Tr.|500 |525 K nick 'rb’k’r .|| StaudardTr’t}420 [440 || Flatbush .... 
West Sidef.. 575 ‘f 400 |...... Bowl’gGreen|218 |222 || Law T 1&Tr | ditleciu & tr 1651 %)...... Franklin .... 
Yorkvillef, ..| 4vv 310 || BroadwayTr.| | 105 |...... nceoln ‘Ir. Tr CoofAm.|719 [7224 pan 
pesese Central 'i'r’st| 2210 |2250 AAD .. Umon Trust -|1 
BROOKLYN | =| ~~ || People’s{|....j/250 |...... Colonial .....) 4 Mercantile ..| .. US Mtg&éTr 
besecs Common w’th] ......) 95 etropolitan| 600 Unit States 
Porenght.... 120 150 || Empire ...... BY Liccocs Morton Trust Van N’denTr) 
Broadway})..}325 «---e-|| Equitable Tr/475 |.....- ut.Alliance!200 |210 || Washington. 4 
Brookiyuf ../135 U 2u0 |...... Lo & Tr} 1450 |1480 Windsor.....|‘ O'S. ne 
+ a Wallabouts $290 |...... wit iamsb’«. 
* Bud and asked vat a = on thisday. ¢ Less than 100 shares. ¢ FE oe 6 New stock. c Ex-dividend and rights. 
at this week. o Ex stock dividend. Ea t Co. certificates. ‘| Banks marked with a paragraph dence’, 


t Sale at Stock 

























New York Stock Exchange—Bond Reeord, Friday Weekly and Yearly 




























































































































































































































































































VCCUPYING FOUR PAGES 
— « - = x 
BONDS BS! Price Week's |3~|| Kange BONDS =S| Price Week’s |S~|| ange 
N. ¥. STOCK EXCHANGE [&£/ Friday Range or |53|| Since N. ¥. STOCK EXCHANGE |} Friday Range or |= 
Werex ENDING DEC 8S ££ Dee & Last Sale |}22Z)| January 1 Werk ENDING Dec 8 st Dec 8 Last Sale |%Zj| January 2 
Bud Askitow High| No|\Low Hyf hia Askilow High No||Low High 
,U. &. Gevernmen: Centof NJ eS ages gold 5s. Peal J- 133% 134 4)134% 236% 2) 133% 136% 
US 2s consul registered. d1930})-J| 102% 103%! 103 » Oct ’UE) ....1)103 2 104% Re, eeceecsegee Al 957/y-d| 132% ...... 133 133 3}/132% 135%g 
U 3 2s consol coupon....<} 93" Q-d] 1034 1035/1034 1OBY) 121034 1054 ‘= ok Imp n by..19:21 113% ...... 113% Nov’v5}....//112 115 
U 8 ds segistored .....,..8 ots Q-F| WS 1044/1083 % Now’Ud)..../108 104% A » en gu 5s 19z0) J RODD sce A scuche dupscocble bedisiiiche ainishe 
U 8 3s coupon............ SiQ-F] 102 1044)104 lu4 1/103 % 106 fea'w 8..191z)M-N/*1lUL4..... 104s Mar’U5)....//103% 104% 
U 8 3s reg small Wondalielvie QB] svecee coeeee/!07 J’ue’U2)....H. 522. - Con ext pater ties. gil Q-M| 1014 Sale |LOi%, 101%) 15/1014 103 
U 8 38 cou small bonds..41915/Q-F) 103 ......[104 ‘9 Vet U5)... .//104 9 104 NY& Jong Br gen #48 1941/M-S) 104%...... sUeena dceeciteh>sadinddnes osuban 
4a eH registered ........A1907/Q-J lus 104 10314 10%44) 14/1034 106%}/Cent Pacific See Pacitic Co 
84 Q-J} 104 105 [105% Nov’06)..../104 105%) Chas & Sav See Ati Coast Line 
Us Q-F) 132 183 131% _ 181%} 4/13) % 133%} Ches & Ohio g 6s ser A..h1908|A-O|} 104% ...... seen Oct '05 |... 104% 108% 
U wensecccesssel¥25/Q-F] 132 132% Nov’05|....//132%1344]] Gold@e................-.@1¥11/A-O} 109 ...... 108% Nov’V5}.. .-//1039; 111% 
Philippine: 1 alawds 4s8.1914- 34 Q-F 1009110" 110% Dee's -«+}//LU8 % 11019 + Fe 116%0118% eee aT 2d parte lisy 
M-N » as Co * US} .... 6) 6 
Ruselian Govnrmmdnt WS] lus Saicliuge los's| idltooss iit 
Jegenees Ge Seve 68 sterl’g.1911/4-0} 99'2Sale | 99 99%,/110)) 94% 104% ee M-S} ..---- .....-|L07% Nov’vh}... Ji 0u% 107% 
i series 68.............- V1IJA-O} 98% Sale | 08% VY 1240} B04 102 Craig Valley ‘Ist g Ss 1940/3-J} 112% ...... 113. Mar‘6}....))113 13 
# loan ray Clis full pd. 1Yv5/F-A] 82% Sale | 92% 92%]57|] 36 os Yl] R&A Div Tot oon £48..1989/ 3-3) 103% ...... 1032 Nov'U5)....//101 1g 104 
2d series 498 ctfs full paid.|J-J| 922Sale | #24 YA /1065)) Hea, YIg 2 consol sui d-J} 96 luz 8 J’ly’ ---]] 97 Sly 
Repub of Cuba 5s exten debt..{M-58} 105% Sale [105 1054] 27/|/LU3% L08%1] Warm Spr 941) 4-8} 111%...... 113% Wev’v5)... 1/1134 oh 
S Of Mexico sf y ds of TNH} 0-d] «---.. LUU%/LUU Nov'vs/. .../¢#9'2 10141] Greenbrier Ry lst gu g 4s 40MM] 88 oll. VU Sep ’V5}....//Lu0 
Gold 48 of 1904..........1954]J-D} 92 Bale | 92 93 | 20) 92 96 Cine & Alt RR 1V4Hj}A-O|* S¥4e...... big. 33 4 voy Be 
; tT)hese are priices on the L)asis| of $5 to 2. atheee oe lien 3'98...15u)J-0| SO% 80%) BU4 = BUS) 5) 79% as 2 
State Securities ‘ 1950! J-J me 46 bul, May’U5|..../) 80% BU 
alphas class A 410 5....1906]/4-J3| 102 Sale [102 102 2!'101% 102 Chicago Burlington & Quin-— 
Class B 5s...... evcccccccol tnt d -d . LUY4g Oct ’00 H : Denver Div 4s...........1922/F-A 101% =101% 1005, 103 
Class D Oiiicacknacthocs -louifd-d 102% Mar’u2 Hlinois Div 3 ‘9s...... Hm J-J 6%, 9545 9619) 3d) 95, OB 
Currene funding 4s....1920) d-d 11 Mar’v2 Registered... .. vid-d JG 'g Feb’U5)}.... V6 lg 
Dist of Colum but 3°658....1024] "-A 119% Uct ’U4 QR, cnc iicksec Sabtee J-Jd ; 
Louisiana new consol 4s..1014) J-J 05% Dec’04 lowa Div sink fund eee (1 A-O 110% Jan 05 1104 110% 
North Carolina consol 4s. 7014 J-J . ive% Oct 05}... Sinking fund 4s........ 1919|A-O -}1U14% Nov’v: 1014 103% 
ih cniedactah<ndaacgnedets 919) A-O 13640 jy 01 Nebraska Extension 48.1927|M-N 108 Nov’V5 105% 1084 
Bo Garolina 4's 30-40... -1989 J-d 120 Mar’v¢}. mstered............. 1927|M-N -| LOGY J’ne’US 106% 106% 
Tenn new settiement 3s..1913] 3 -J % Vet '05). Gouthwaners Div 45....1921)M-S luv Apr’05)....))100 100 
Small... mr ae 954 Deo’u4d Joint bonds See Great North 
Virginia fund debt 2-44_-/190i} J -J 96% J’ne’V5).... Debe: _ ture 58............ 1913] 4-N| 106 106%/106 106 06 108% 
6s deferred Brown isros ctis.| -... 20 23 jl: Han & StJos consol és..1911|M-8} Lll“1kz [112 112 LLL y 114% 
chie & E Il lets f cur bs. 1907 J-D} 13%2...... 106 4g Nov’O5)....}/104% 107% 
Railroad 1st consol g 6s 4}A-O} 135% 0.002. 1354 Nov’05|....//133% 133% 
lavama Cent Sec So Ry General consol 1st 5s... el ae 118 Sale |i1s8 18% LI8s,122 
lava Midi dee At Coast Line Registered MN] seeeee 22...) 110% Mur’ud)..../|119%9 119% 
Albany & Susq See bei & sud Chie & Ind C Ry 1st 58.1936] J-d| 120 22..../120  Now’05)..-./|118% 121% 
Allegheny V a oe ay a Chicago & Krie Ace Erie 
Alleg & West 2 Bult K Chic In & Louisy ret 6s...1947/J-J th 136\4|135% Nov’05)....//134 137 
Ann Arbor lst g 4.2... 1005 Q-J| «---..100 |100 100 1j] 96% 101 Refunding gold 5s....... 1947| 5-3 eeeee( Ll 11549) 112 115% 
Atch ‘Tupeka & Santa Fe Louisv N A & Ch 1st 68.1910} J-d 104: eocee 1104 Nov'W5}....}/109 2 111% 
GG BO vccccccncosctocss "1995 A-O} 102% Sale |L02% 102%/342//101% 106 || Chicago Milwaukee & St P— 
Kogistered..... 1895) A-O} 1UL4_..... 101% 101%) 31/100%104\]] Verminal guid 5s........ 1914|J-d mf 11044/110 120 | 11/109% 111% 
Conv g 48........ .1955|J-D} luz Sale jluz 102%/140z/)LUuO0 106% General g 4s series A..e1Vsi/ J -J teens 111% Nov'05 -++-(|/L10% 113% 
Adjustment g 4s. -A1905| Nov) ...... v4 Y3 5g 94 9B%® YOY Registered............ e108 94 Lov J'ue’ud 
egistered .. ...h1905| Nov hone 95 Sep ’v5)....|| YS B74%i General g 39s series B.c1980| J -J Y7% Hig 
Stamped.............. A1YYS|M-N} V3% Sale | Y3% Ul] 93% 9s Clue & L Su Diy g 5s....1921/J-d 115% Oct ’vd}.... 
Debentures 4s Series E.19U7| F-A] 100% ...... 095% May’vd/..../| 99% 995 “i926 5-d 118% Oct ‘Vd 
LI hens ntite ocente 108] F-A} 1lU049 ...... 9% Nov’U4]....1 0... wee eee Jed 110% Nov’U5).... By 
PP isccassds ciuae lyoylF-Al V4.2...) 0% J ne’U5)....]) 995, 99% d-J 115% Novw’U5).... {ft 14% 117% 
series H. .-LV1O)F-Al 99 ......) Ya dan ’05)..../) 994, Yo Dak & Gu So g be.. if ded 2) Mar’yd|....//112 112% 
series I 1911/F-A{ ¥849......] 82 Now’ud]...]]. Far & Sou assu g 6s * v4|J-J 137 !a J’ ly 'U!))....1] 2... concen 
Series K. cece ADAM E-Al (87's ...... Oy es WE... Baas cases Mast & D Div 1st7s.....1910) J-J 113% Oct ’05)....//113% 117 
East Okla Div lat g 4s..1928)M-S} Y6% 98 |LOLYJ'ly’05)....]) 98% 101% lat 54........... 1910) J-d 106 Aug’U4)....]]...... ..-.00 
AUKnox&N SeeL&N I & D Exten 1st 7s. 1908) J -d 155) Api U5}. .--]|183% 185 
AtianUc Coast Ist g 45.41952/M-S a) i Sale [101% 102% 100% 103%]] LaCrosse & D 1st 6s....1919)/J-d 115% May’05)..../! 115 115% 
Charies & Sav lst ¢ 78..1936) J-J 44 - Minerai Point Div 5s....191u)J-J 06% Apr’U5)... -|106%3 106% 
Bay F & W isi gold bs.. 1ys4)A-O isa sey bo Minu Div 1st 6s. 1910} J-d 1U9% 09%) 3/1 08 4y LI Le 
yf , Seeemeranrs: 1¥s4}A-O} 11742 2% Jan 'U4 Southwest Div 1st Gs....1900/J-d 108 4g J*ly 05) ....| 10843110 
Ala Mid 1st gn gold 65 1928|M-N| 114% tla Now’ U5 1745 114%]] Wis do Minn Bev g Se. .1921|5-d 115% YL5%) = 1/115% 116% 
Bruns & W lst cu g 48 1935] J-J} 100% 100% Nov'05 100% 100%]] Mil & No let M L us....1910/4-D 110) Oct 'V5)....))110 112% 
Susp Ocadc&G gug4slplajd-J) 99% V7% Oct "U4)....}]...... ...0-. lst consol 68........ 19138] Jd-D 138% Oct 'V5}....// 115% Lidl 
Atlantic & Dany See south Ky Chic & Northw cons 7s. 5|Q-F 127% Oct "05]...-|/:26%4 12939 
Austin & NW Seesou Pavitic bextevsion 48...... 18. | B-A “1104% 104%) «60-5 104% 105% 
i & Ohio prior | g 3 ys. 1925) J-d 96's Sale | U6 96%! 48 94% 97% Hegistered,...... v-A luz’ Nov'vo «20+ |LU2% 102% 
D> Kogistered.......... Alvzs|Q-d} 94% YS | YG Nov'dd}..../)...... oss General gold 34g98........ Yo7 | M-IN 101 Get ’vd voz LOL 
Gok 48 ....... SjA-V] 1024103 [LUZy 103%) S5i/l0o2 106% Registered ........... plvs7|y-F 10S) Nov'US). , chin’ anatieess 
Regisvered .. 5} Q-Jd} 1022 Sale 102%) LU/102 lus Sinking fund 68...1879-1920/A4-O te . 14411 
PJun & M Div lat Lg 3a 5|M-N) Oi% v2 vla We Y3% Registered....... 1879-1929| A-O 17 vob 08)... 17 117 
PLE& W VaSysref 481041/M-N) YS 93%, OS 4} 20}) 9B% 101 Sinking fund 68...1879-1929/A-O tit Nov’). LU 11s 
Southw Div Ist g34gs...19Z5|J-J} ¥2'2 sale 24) 72) 91 sy Kegintered....... 879-1 ¥2Zy/A-O ‘ 1U84 Nov’vs| | LUS Ke 11 
Re _, eee hl y2d > Ie Se60ee sescce Y24yJ'ne’VS)..../] 92% Y24H Deventure 58............ 1909|M-N} LVS... 1U3 4g Nov’). U3 100s 
Mouou Riv lsi gu g bs..191y|F-A) 108%... ... was ly 705}....)) 1034 10842 Reyistered............. 190y| M-N LU4, Niar?04)....||----.- naan 
Cen Vhio K lstcg fins 19380 M-& ths 110 |10¥) Apr’Vd]..../|LUY lug Deventure bs... ...192Z1/A-O 111% Oct "VS irhy 2 a116% 
Pitts Clev & Tol fot gus 1y2zzjA-O} 119% ...... LIM %g Mar’U4) ..../). 00... 2.200. Kegistered,... *7192]/4-O 108% Jan? a aa 
Pitts & West lst g4s...lvl7jJ-4| Y5* ae Wu J'ne'U5}..../) 97% 1UO Sinking rene deb ¢ -°- 1 08S aA-N 116 Nov’ iz” 1194 
Bat Creek & 8 See Mich Cont Registered........... -1953/M-N me Novi05 “-- 116 115% 
Beech SeeNY Ud H pes Soa Mini isi fa221907 F-A pA dehap Stele 
Bellev & ‘Car bee litinols Cent North Ilinois 1st 58....1910)M-S 05 9 Mayd).20 || o207 soagen 
— & Montauk See Loug | Ott C ¥ & St Pau! lstds 1909/M-S és 104 104 2/104” 107 
Bruns & West See Atl Coast L| in Winona & St Pet 2d 7s..1 M-N --|L10% Mar’u5}....//LLO% LLONy 
ButtaloN Y¥ & Erie See Krie Mil LS & West 1st g 6s 1921/M-N ttt 126%} 2//126% 130 
Buffalo R & P gen ¢ 58...1937|)M-S 138 Be woveee 123% Nov’05)....//119% 1234 Ext & Imp sfund g 58 1929) F-A 118%, Oct ’05!...- jideee 118% 
All & West lst g 4s gu..198}/A-O oe IE ST ae Ashiand Div 1st ¢ Gs..19% 25 MS rots Feb’v?}. Pe 
Cl & Mab lst 58....1043) d-3| 119%... apey cad Mich Diy Ist # Gs...... 1pza|d-J 131 ieJan 9. iis 18Ty 
& Pitts let g 6s...1921/F-A 1338 125% 1254 23% 2124 126% Convertible deb Bi2180F F-A U5% sep "US! “| 05% 105% 
Consol lst g s........ wzjJ-D) 126 ...... 130 Nov’06}..../|124% 130 Incomes ...... ¥11}4-N pis log te TNE nn Di cike. Gatuen 
Buffalo & Southwest See Krie Chic Kock Isi & Pac 6s.-1917 J-J -122 Dee's). 120% 126 
But & Beh ref g 48.d1951|J-J| ...... 97 |100 Sep’05}....// 98 100% egistered............. G\J-d 123) May’V5)..../|L22 12 
Bur 0B CR SeeC RI &P ‘ General gold 48.2.2... 1988 J-J 105% 108% 105% 105%) 22)/104% 1074p 
South 1st ds. WwOsid-J| 102% ...... 103"8 103%/ H02 104% Regwtered............ l¥sy| ded} ------ 22... 104% Nov’vu)..../|L04% 104%, 
1913)M-S} 10641U8 [107 107 | = 2/104% 109 Refunding g 4s .........1934)A-O| ¥8 Sale| 964 we | dd) Yo Udy 
Registered.............1913/M-S/ ........... 106 Apr’vd]....//L06% 106 Coli trust Series » 48...1906)-N) 954202}... Le. we RM SR = 
Carl & Shawn See Li Cent H 4s. 10/M-N PEF OG» oe Becctce ccnade 
Curolina Cent SeeSeab Air L M4s 915|/M-N Nov’v5 97 
a SeeNYC&H N 48 16)4-N MAG OE. 00.8 cccce wreven 
Ced K Ia F& N “see BORG N O 48 17|M-N Nov’v5}....) 95 v6 
Cen Branch U Plstg4s...1948}J-D) 92 ....../ 94 Jan’05!....1 04 94 P 48.. 18|M-Ni 94% _.....) YO May’U4)....|]...... .--.00 
Cen Branch Ry Ace Mo Pac Chie R 002|M-N 
Cent of Ga RR 1st & Ge..91045 B-A| 120 1224%/120 120 | 30/1119 121% Registered...... . OOM N) ---.-- ......) THY Sep id)..../)...... -... 
Consol gold 5s.. ¥45/M-N;} 1134 Sale [113% L)4%/ 17/113 118% Coll trust gold 68... 913/-S 
Registered... BUyT: M-M/) 112 J1S%/1U7 J’ne’4]....|]...... .....- Bur Ced Kk & No 1st 68.1906) J-D 
pak income g5a....pl¥45|Uct| 94 95 | 5% 95%! Boll BO “j0i Con let & col tr g 58...1934)A-O 
id pret income ¢ ba....plv45j0ct| 80 82 | 82 Nov’v6)..../) 67 skh Reowistered........... 954) A-O 
3a bret income g 5s....p1045)Uct | .....- 7%) 7d 76%| 1d] 62% 83% CRIF & NW lat gu 5s. 1yz1}A-O 
Chatt Div pur won g 48.1951) J-D PD sapced 93% Jly’0d)..../) 93 5 M & St L. lateu g 78..1927) J -D 
Mac & Nor Div lst g bs. l¥46/J-J) 113 LLSHiTIG® LIS) F115 %115»% Choc Uk & G on g Se .01819/ 2 
Mid Ga & Ati Div 58....1047/)J-d| 113 1l6é [115 Nov’05)..../)110%115 Consol gold 58..... 20-1 952|/M-N 
Mobile Div lst g 58.....104ujd-J/ 112 ....../116% Aug’05)..../)1156% 115% Keok & Des M Isvba._.21923 a-O 
Con KK & Bof Ga col g 568 1U87IM-N} 106% ...... 108% Auy’V5!....// 108% 112 Chic Bt id& NO See Lil Cent 
MISCELLANEOUS BONDS—Continued on Next Page. 
street Kailway I Street Kailway BS 
Brooklyn Rap Tr g 5s.....1945|A-O} 108 Sale /108 108 5, 108 112%]/Met St v4 gen col tr ¢g 6a.1997 F-A| ......115 [114 1144 ee i 
ist refund conv g 48....2002/J-J) ¥ Sal Us lg best 725)| 83% 102 GE Tt Win eteceesaass onence J02'A-O| BY BY) BI4 Nov'0s)..| 
Registered 4s. ........ BOOTS 28} ecadce ccccceicusacs _ weéans bs enlinogdes coushd bway & 7th Av iste gs 1¥4s J-O} 124%...... 118% Nov’05).... iets 
By lst con 5s.1V16.1041}J-J --+-{107 1084, Col& Vth AV ist gu g 68.1008) M-S/*119%...... 119 Oct "05) seal iis 121% 
BkKQ De ree gu g 58.1941/M-N ----//L06 106 Lex Av & P F lst gu g ds 105/M-S} 11793119 [118 Nov'05)....'/117 120% 
Bkiyn Un El lst ¢ 4-58.1950| F-A 6/108 113% Fay th ee toe J-J| ¥3%q Sale | 93.9 94%! Bal] YS% 97 
Stamped guar 4-5s....1960/F-A 212 Third Ave Ry lst g58..19%7|/J-J| 118 ...... 19 Nov'05 ----//L 1649118 
Kings CoE he. 48....1049/ F-A apf fl (Chic. letg 4s. 193s|/F-Al 4%...... v4 ct? 5)....|| YO 
Stam 8. -1940/F-A Mil El BR: Ze & L 30-yr g 58.1026) F-A} ...... ...... 106 Oct YY}. ..-}]...... 2. ee 
J-J Minn St Ry Ist con g 5s..1V10/ J-J| -...-....... 106%, Nov’V4).... | deed 
J-J StJo Ry Lt H&P lst g58.1937/M-N) 100 ......|. 2.2.2 2 ene ne| ene e||- ~~ ne eee ee 
J-J St Paul City Cab con g¢ 58.1937) J-J| 1142116 4/1144 Nov'U5).... 
33]A-0 95 J’ne’00)}. Under und Elec Bys of Lon ‘i 
J-d on fit sharing 5s...1908) J -D — Sale | 96% 97 6 16% 10019 
Jed Union El (Chic) lst ¢ 5s S| A-O 106% J’ly "05 2.2!) / 06% 106% 
2 J-d United RRs San Frs tf 48.1927/A-O 7 83 jsf Veh 
Havana Elec consol bp a thts F-A Unite’ Rys St L 1st g 4s. 1934] 3-J 37% = BBY, "aj Bo's BY%» 
Louw Ky Co lstoon gba...) 080) J-d] ...... ...... SOG BEG OE. cdl cccee coccce W Chie St 40-yr con g 58.1936|)M-N 99 Deo’97]....]]...... sccce 
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1654 Bond Record—Continued—Page 8 
BOUNDS =a = BOUNDS iss Week's Range 
N.Y. STOCK EXCHANGE 2 Zé Since N. Y. STOCK EXCHANGE = Range or rr Since 
WEEK ENDING Dec 8 s January 1 Werk ENDING DEO 8 < Last Sale January 1 
Loutsv & Nashv—( Continued ) h| NOll\Low HigAllN Y¥ Cent & H R—/( Continued, aod High| No|\Low Higa 
Cin & Lex gold 4498...11/31/M-N 5-109 109 Nor & Mont Ist gu g 58.1916) A-O] <----- ----+ |. e000 oo z-----!> re Pee 
O & M 1st gold 68.... 1180) J-J ++++//128%g 132 West Shore lat 48 gu...236]/J-J ivs” ay W742 1liv 
NO & M 24 gold 68..... Uj) J-J }----/11 2649 128 Yea aE li J-d 166 2/107 Litlg 
Pensacola Div lads: 721920 M-8 Sj----/1114 114 Lake Shore gold 3%8....1 997 J-D 1008, oon 5 991g LOS 
ag pn lst gold 6s..... 1|M-8 +121 412i» * * @RubestoeT 7\Jd-D 9915 J"ne'0S 99% 1lUly% 
id ienincasienbage 1980 M.S 4% 74 Debenture g 4s........ 928 M-S 100% 7 1u0 1s3% 
Atl 2 feos & Nor lst @58194/1.0 ----[111349 Lld 4s Det Mon & Tol 1st 78.1906) F-A 102 May’05)....//102 
Hender yout cod ta] 1931|/M-S *arl]- cence seeeee Ka A&G Rist guc5s.19038\/F-d) 129 ..2-0-].. 2-2 - we --- 0] e+ 
Kentucky Cent gold 48-1987} - J 16 98% 1024]) — Mahon C'l RR Ist 58..1934|J-4 1234 Sep "05 --/i83% 1a 
L&N M lat g 4198 1945] M-S ----1108 110 || Pitts McK & Y lst gu 6s.1932|J-J J 
U4 N south M joint de. 1952|J3-J ¢ guar ia ane 934|/5-d] ----_- 189%}...... ........ 
N flaa&s 1st ga g 5e...193¢ F-A -/}114% 115% McKees& B V lst g6s1918/J-J| 114% .-...-|...... .---.-.. 
Ly yt & Ati let gu g 6s8..1921/F-A 11249115 Mich Cent 1st consol 68.1909|M-S 109% Apr’04)..--/|...... ---... 
B&N Ala ee oe ee-loa0 F-A BES EEIEE: | Ollnccduennsddgocdoctesoded 931|M-8 1 Nov? 05 
Sink fand gold 6s...... 1910/4-O OT 10 Registered......... --1931 pa 
L & Jett Bage Co gue 48..1945|/M-S CURe BONE 5 Winicdctcnscegascnce -1940) J-J 
LNAG&Ch SeeCl&L Re stered...... -1940} J-J 
N ahon Coal SeeLS&MS J JIL&S lst g 348 -1951|M-S 
anhattan Ry consol 48.1990} A-O 18/103 107 lst g 3498 ........... .1952|M-N 
Registered........... 1990] A-O se--//104 104 Bat C & Stur lst gu g38.1989/J-D 
Mowe i El let g 68....1008/J-J --}[1LU6 %s 109 N Y & Hariem g 3198...2000|M-N 
Man Coloniz g a WSeen" J-D “He apoce coe eos Re, beets. 0) M-N celle. 
Mek'pe t& BV SeeN ¥ Cent N Y & North lst g 5s... A-O 119g Mar’v5}..-. 
Metropolitan El See Man RB ad RW & Ocon Istext5s.h1922|A-U -|116 
Mex Cent consol gold 4s..1911/J-J Pheu 73% 82%)| Oswe & R 2d gu g 5a...¢1915)F-A -|113% Jan ’02)- 
1st consol income g 38.a1939}J’ly 66/ 19° 26s]] RWa&OTR 1st gu g 68.1918|M-N| .--0-- .-222-)-0 00+ ween ne = 
2d consol income ¢ 30..01 930 oy, 62) 11 = 20 Utica & Blk Riv gu g4s.1922/J-J 107 ‘a Feb’05)..--// 071g 1 
Equip & coll goid 5s..... 1919/A- rege NY Cate & St L lat 6 4s. 937|A-O 104% , 
Coil tr « 4498 lat Ser....1907/F-Aj 94 99 | H7 ig Nov05)----/) $449 O94al] Hegistered.............-.1 37|A-O 103 Oct "05 103 
ses Internat lst con g 48.1977|M-S NY aeons Lake See Ene 
am -y— nteed....1977|M-S NY@Har SeeN YC& Hud 
Mex North lat gold 68....1910)J-O NY¥lack& W SeeDL& W 
Mich Cent See N Y Cent NYLE&W See Erie 
MidotNJ See Erie N Y& Long Br See CentotN J 
MULS& W See Chica NW New York New Hav & Hart— 
Mil& North See Ch M & St P Housatonic R con g 58..1937|M-N 181% Apr’03)----//..... o cence 
Minn & StL oly hee 1927) J -+*|137 137 NH & Derby con Gy 58.1915|M-N| ------ 200.0). eens wore nee |ooee||eewnee enneee 
Iowa Ex lat gol 1909) J -- see 123% N X¥& Nor NYC&H 
Pacific Ex lst gold 1921)A- ---/|1204122 [IN YO & W ret lst g 4s..g1992/M-S 103% 104 102% 106% 
South West Ex lst g 78.1910) J - jeeee HN 113% Hoge $5,000 only...... g1992|M-S 105% Oct U5) .---||1034g 105% 
lst consol gold 58........1934|M 119% 1174 NY Put seeNYOSH 
lst and refund gold 48..1949/M 954 98% NY@RB See Long Island 
Des M & Ft D 1st gu 48...'35| J ---|| 06 Y8BYNIIN ¥Y¥S& W_ See Erie 
Mino & StL Y N N Y Tex & M 80 : 
tP&S8SMcong4intgu’ 94 J-d 5!| 99 102%]] Nor & South lst g5s...... 1941|M-N 108% Dec’05 108% 112 
MBSSM<&Alatgéint 19eul|J-J] 402'2..-.../103 Novw’Ul)----)). 22... 2... ort & bem yl Res 1|/M-N aweee = 123% 183g 
Minn Un SeeSt PM &M 37 Improvem’t & ext g 68..1934) F-A 4 A pee |) 132 yu 132% 
Mo Kan & Tex lst g 4s...1990)| J-D 4 ‘11100 % 104% New ore lst g 68..... 1932|A-O 129% Nov’U65]-.--//L20% Luv% 
2u gold 4s... 1y9yu] B-A 56) 34% 90 Ry lst con 6 4s.1996 A-O 124g 102 LUU 104% 
lst ext gold 5 944|M-N 25//103% 109%/| Registered............. 6] A-O 99% J’ne’04)..-./]...... ..-.-- 
St L Div lst ref ¢ 48....2001/A-O 26) 37 94 Div'l ist 1é& gen g 4s.. “1398 J-J QU% 97 100% 
Dal & Wa lst gu g 5a8...1040|/M-N seee107 107 C & C joint 48..1941/J -D athe Yt 9S 
Kan C & Pac Ist g 4s...1990)-A -es;|| 4% Y7MI] CC dé T lst gu g 5s...... 22) J-J L042 Feb’05]----|/109 a 1094 
£30 % & & tes ou & 56...2298 A-U ‘| 12111 1164]] Scio V& N E lst gu g 4s 1989) M-N 44/1004 luv 1034 
M K & Ok 1st gu 5s..... 2|M-N 5}. ---|/104% LUY |] North [llinois See y 
MK &T of T lst gug 5s. ibaa N-S --- 106 110 orth Ohio See L Erie & W 
Sher Sh & So lst gu g 58.1943) J -D) 1/1064 107 || Nor Pac—Prior lien & 48..1997 ug J 104% 105 |103% 106% 
Tex & Okla lst gu weet 1 M-S /|L04 9 108% ed -J i 103% 1061 
Missouri Pacitic 3d Fy hineen 1906] M-N ---//1U02'4 107 rf Q-F Tb% Th, 
1st consol gold ¥s........ 1920|M-N Od)/12149 125% | Q-F Ta 76% 
Trust gold 5s stamped.a1917|M-S 10/1054 110% i/J-D 994g 102 
Registered ........... @i917|M-S $eseMecages ecocee BO ccccce occcsdinconcecesecces]**stiecasee cncess 
1st coll gold 58........... 1920| F-A AS/L07_ 11049 i 
40-year gold loan 4s8..... tr: M-S - 3% 96 "gba. 23| F-A 125 Oct ’05)- 125 126% 
Cent Br Ry lst gu g 48.1919] F -A 1] 95 98g Registered ce: "1923 Q-F 133 J'ly ve son rendeivmate 
Leroy ©C VA Listg5s 192615 <4 --./}/1044 110 St Paal & Dul 1st 58....1931|1-A nis Silla 114 
Pac k of Mo 1st ex ¢ 48.1938) B-A 1U3 105% | | ree -1917|A-O Lug 107% luv 
2d extended gold 58...1938/J-J 1/1164 120 lst eunoal gold 4s. 3x) J -D ot y Nov "US| .0--|| 9Y% LOL 
StLirM& Sgen con « 50103) A-O 35)/115% 119 Wash Cent lst g4s iS 7% 94 | 1] 92% v4 
Gen con stamp asd. Se 931) A-O +>-|116 116 || Nor Pac Ter Co lst Bi d-J i}d%y Aug0s 11441164 
Unitied & ref gold 48..1929]J-J 3»]| ¥3% Y6%} Nor Ry Cal See So 
Riv & G Div 1st g 4s8..1933|/M-N 16) 94 Nor Wis SeeCStPM&O 
Verdi V1 & W Ist g 58.1926|M-5 ose ‘ws + See N Y¥ Cent 
Mob & Birm prior lien ¢ 58 1945/J-J O,2 SeeCCC& StL 
wet age gold 48........ 945) 3-0 el iver RRB lst g¢ 58. 1039 J 118 WNov’Q5|..../|L18 118% 
Tak K C lst cons g 53.153) J-J Generai gold 5s.......... y3s7\A 112% Dec’vd}-...//L11 115 
Mob 4 Ohio new gold 68..1927]J-D Ore & Cal See So Pac to” 
lst extension gold 68..41927 $2 Ore RR & Nav See Un Pac 
General gold 4s.......... Y338/M-S Ore Short Line See Un Pac 
Montgom Div 1st « 53..1947/F-A Oswego & Rome See N YC 
St L & Cairo coll g 43..¢ B30g-rl oi OCF&StP SeeC&NW 
Guaranteed g 48....... 1931) J-J Oz’ oO Cher C 1st gu 5s g.1913/A-O 100 Oct '05).-..|| 99% 101% 
M&O coll4s See Southern it Co lst g yy ay vl 114% Nov’05}...-//L12 116% 
Mohawk & Mal wayyy an of Missours ' 
Riv Panama léts fund g4 waive A-O poet 104% 102% 104% 
Mont Cent See St PM a se Sink fund subsidy g 910) 4-N 102 Apr’U2).---//...... .....- 
organ’s La & T See S FOr Penn Co—Guar 1st g 498. 1st J-J 4|108% LUBY LLL 
orris & Essex See Del L& W Registered... .......... ljd-Jd v6 Aug’V5 6 10 
ash Chat & St L. 1st 78.1913/J-/ ----//120 123 Guar 34s an trast re. 103 M-S ¥3% Nov'v5}.. 13% 9 
lst consol gold 5s...... 1928) A-O : 117 gears nee tr ser B...141|F-A)  - ame ty ° ¥3% 4 
Jasper Branch lat éa221928 Jed : 124 certif’s gu g 3 ‘gs. 1916 M-N “ 7 
McM M W & Al 1st 68..1917) J-J 5). ---//117 44 117% ostLaP lst con g 58.1932/A-O: 118% oct "OE 
T & P Branch 1st 6s.... 7\d-J 4} ..-- tered 1932/A-O > 
Nash Flor & Shet Q\ J-J 
Natof af lien edeees 1°51 J-d esos A-O s 
lst consol 48............. 961/A-O M-N <a 
gor =o? SeeNYNHG&H K-A 96 Jan ’U4!. 
NJJunc RR see N Y Cont J-d 102 Nov’vU}. 
New & Cin Bdge See PennCo Series v4) J -d ¥5% Apr’v4)... 
NO oon HB poet tien g Co pitt A-0 eccelfoccoce cocces NOC Bags gai gig LN 1843 Soll WEP. scepbiicash’s gapecnce sees 
NY PCCé& se A...194U/A-O 112% Nov’05}...-//112%114% 
NY Conta H Riv g 3498.1997/J-J Tul] 98% L0U% Series B guar..... 1942|A-O -}11S y 11% 11 3% 
Registered... 1997| J -J 98%, 1004 Series C m= 1942|/M-N -]112 yJ’ne’05}....//i 1242 113 
Deben g 4s. 34|M-N 100 102% Series D 4s guar .1945|M-N 103 J’ue’V5}. 103 103 
Lake shore F-A 64} vO 8 ries B 344 guar .1049| F-A U4 S| 9S YO 
Registered... F-A 1}) 88% 91 Series F 4s guar ......1955|/J-D) 103 ....../............-- cose 
Mich a 34as. I F-A 2] 89% Yl Pitts Ft W & C Ist 7s...1912/J-J -|127% Oct ’02}..-. 
Registered F-A < 9 CE csiusdee cthactidenad 1912\J-d 121) Mur’v4!. 
Beech creek lst gug ds.1u3u!J-J ~--|/LUS%3 107% | RT ra A1912/A-O0 119 Apr’04 
peenenes inn ahclaigdtdiateoes VEU] I -d] .cccce cncee/ U2 Mar’O4)..../].....- ...... Penn RR 1st reali est ots.ieee M-N 10 
2a Oo | pe Ys) J-J Consol gold 58........... y/M-S 111% Sep ’04 
Beech cr rext 1stg 3498 b161|A-U Consol gold 48...... 3 ‘ $/M-N U6 A 
Cart & Ad lst gu g 4s...1981/J-D Convertible g 3 9s...... J-D v5 1025 
Cleart Bit Coal lst s f 48.1040) J-J Convertible g 3498....... 1912|)M-N Lu2 4101's 107 
Gouv & Oswe lst gu g 5s 1942) J-D Alleg Val gen cu g 48...1042|M-S ee Oct ’U5|....||L04% 104% 
Moh & Mai lst gu g 48..1901/M-S Cl & Mar lst gu g 4'98..1955|M-N 10 Jan’05 liv 110 
NJ June'K gu ist 4s...198t) F-A Saal DRRRS& Bee lst vu 4s x.’36/K-A S PEC ST! Ate DAs tances 
N Y¥ & Pu lst con eu ¢ 48 1993|A-O «---HL083 107 Gr R& Lex ist cug4 os 1941|J-d 110% Nov’v5 1103 1114 
MISCELLANEOUS BONDS—Continued on Next Page 
Coal and Iron | Telegraph and Telephone | 
Col F & I Cogen st J 5s8..1943)/ F-A 2/102 105%]/Am Telep & Tel coll tr 4s lv2y/ J 95 MNov’05)..../| 935 N83 
Convertible deb g 58....1911/F-A ----/| 85 90 Comm Cable Co lst ¢ 48..2307/Q 96, Oct ’05).... 9s 
Col C & I Dev gu ba g..l8u00/J-J3 BO5 O45 its tees. ..--1L¥18/M 109 & May’U5)....|/LUU4_ 109 
Coil Fuel Co gen gold 6s.1919|M-N NY&NJ Tel gen g bs..1920/\M-N 105% J ly U8) ....|]. 2.22. scecee 
Gr Riv Coal & C lst g 68191/A-O West Union col tr cur 58.1933) J - 110 28//108% 113 
Col Induslst conv 58 «u A.1944/ F-A Fd and real est ¢ 4498...1950|M. > 104% 107% 
lst g & coll 5s xu Ser B.1034/F-A Mut Un Tel s fund 6s...1911/M. 105 Nov’06/....//105 110% 
Contin’tal C latsf gu 58 g.1952/ F-A Northw Tel guf 449s g..1034| J LOS J’ly’04)....}]...... 2-00 ° 
a Y- gave I lst g 5s. oan re 
peancccccceccsco 2 . ccccllecccee cengce 
KanéHC& Cistsicsslvoll\y.a Manutacturing & Industrial 
Pleas Val Coal lst gs f 5s.1923/J-J oe Am Cot Oil ext 4%s....... 1915) Q- 98 96%101 
enn Coal gen 5s......... ¥51)J-J “98g Am Hide & L lst sfg6s..1919|/M = 4% 100% 
Tenn Div lst g ts..... @1917|A-O 109113 |j|Amer Ice Secur deb g 6s..1925/A- 834 83 8 
Birm Div let consol ts..1917) J-J 110 112%]/Am Spirits Mfg ist nes... 1915/ M- 102% 1024) v4 102 
Cah C M Co lst gu g 6s.1922/J-D am IT lst col tr 4s...191 vid -| #0% Now’05!....1] 8745 91 
De Bar C & I Co gu g 6s. 910) F-A -.-.//103 105 Am Tobacoo 40-yr g 68. ...1944/A. 115% 116% 1104118 
V Lron Coal & Co lat ¢ 58.1949|M-58 SE BO - GB 60. cccaccendeenscccecees ---1951/F-A 30 2 1 





* No price Friday; latest bid andasked. a DueJan 0 Due Feb cue aar dDueaApr ADueJ'ly «lune Aug oDue ct p Due Nov g Due Deo sOption sale 











Xz. 
——, 
Since 

muary 2 




















Bond Record—Concludcd—Page 4 











































































































= — = 
ze Bange “BONDS se Range 
Se Binee N. ¥. STOCK EXCHANGE /25 $3 Since 
yas January 1 Werk EnpDiIna Dec 8 ss 3 @}| January I 
° ion hern Pac Co—( Continued ) 
M-N 106% 109% jj Morgan's La & T lst 78.1915)A-0 
Fad} WRG...) 2 cc0 20 cccee]ec sel] cocce covece at NR ll 20) 5-J 
M.S ceccce ceeeee]] NY¥TexdMex ga ists gi912 A-O 
No of Cal Ist 68....1907| J-J 
Guarap teed go 5: x A-O 
$f -{]123 2s 123% I-J 
-N 1034 1034 3) d-5 
JD) 102% ------) LUD AprrUs)... |)... wo nn0e I-J 
A-O 119% 123 I-J 
UMN 112 114% A-O 
a-o|* 114 116% A-0 
JPA] score oxcnns|-cnnee cocceese|onnellconne eoesee es 
Phila & ey mar 193 J-D 114 114 M-N TS BR 
Pine Cree! guar 6s... S-Di 450 .---..) 150 Now's)... 6). tee ak 7|M-N 05}... ics iss 
Pitts Cin & 8 StL Bee ‘enn Co Seees hey aS J-J ied be 2 
Pitts Gomeeee sce Bde O { So Pac J-J a 
Pitts Ft W & C Je Penn Co) Tend NOsabbivist gos N-S Tey its’ 
Pitts June ite goud looses 1922j)J-3] 123 ...../120 Oct ’O})....4 wo. nm gold 58 J-J 10541 
Pitts @ L Erie 24 +8 ‘a. alvae A-O} 107 ....../1124 Dee’02}... Ys. uoukhat Southern—1st con g 6a...) J-J 117% 1bi 
Pitts McKees & ¥ rg I J-J * seeeee 
Pitts Sh & L E lst Pye Tr A-O 1174121 Mob & Ohio coli tr M-S 
1st consol gold 5s....... -1943j/J-4) 129 122%; vs Jy ’97)....f i... M Div 1st g 449-58... Jj-J 
Pitts & West SeeB& St Louis my! ae 48....1951/J-J 
Pitts Y & Ash 1st con 58.1927/M-N 116 116 Ala Cen K lst J-J 
eading Co - g 48.....1907/ J-J 100% l0d%g]] Atl & io ist, g 4s. J-J 
Registered............- 1 ved lug 1025]]/ | 2d 4e............... J-J 
Jerse: bey Foe coli g©;. ry Ao 98 1lUi's|}] Atlh& Yad lst g gua A-O 
Rensse jee D Col & Greenv 1st 6s. 6 J-J 
Rich & — bee South RY ET Va& Ga Div ¢ J-s} 1 
Bich & Meck See Southern Con lst guild bs.. 5] M-INY 
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Ogé& L Cham ist gu 48 g.104+/ J.J | oY vo Virginia Mid ser C 6s...1910) diese 
Rut-Canad 1st gu g 4s...1943/ J-J] ------ .-.---/1U1 4 Now'Ul). oot oe Series D 4-5s.......... i921/M-5 : ee 
Sisoa cr ie See Pere M 926|M. -| 14 11 
o & Gr ial ist g 4s...1947|J 93 96 1144117 
& Adiron lat g 58.19Y6)J-g/*122 oe. oe. eee nell eee ences 114114 
a 2a sold be idebeeigheneinad REE scdese BBD. [ncecen caanecet}.cndleek untend TH] 97 BT% 
Ld Cairo See Mob & Olio -|L16 116% 
Bt Le iron Mount see M P Lé | 
ob abe See Wabash Spok Falis & Nor lst g68.1930/J-J| +----- ------/L17 J"lyOU)....||...... ---200 
StL M Br see'l RK Aof StL — Isl ShART gf O -t J-D 
StL &8 Frap 2d g 6s Ci B 1900) M-N 101 104% yw ye DL 
6s Class C.......1 M-N 104 104% 7 ‘erA StL iat gine 1usy A-O é a3 tte 133 
d-J 120 4 132 lst con gold 5s....1504-1044 oe R 5% 
J-d 1124116 Gen refund sf g 48......1953 2 3% lois 
ti d-J J8% 1004 St L M Bge Ter gu g¢ 58.1930 res odincnena'oeaee 
southw Div lst g 5s..1947/A-O OL 102%}{Tex &NO See So Pac Co 
Refunding ¢ 4s........ 1951} J- B7% Yl oe lst gold 58..... 2000) J-D 120% 125% 
5-year gold notes 449..19U2| J - 5 97 2a MGB. .cccncesce g2000) Mar wena] GB% LUZ 
KC ft8 & M cong 6s..1925|/M- 24%91264)]] La WB L ist 5e..... 1931/J-J vw} LU 10G% 1llity 
K C FtS & M Ky ref g 48 1936) a- 4 9 WMinWeN 1st gu 58 *3U| F-A ction sean octane 
eis a SAGER DORUERHE GOD cdgucdlscdece bapances].codl, sense ntti Tol & O C lst g 5s......... 935 weee/L1d'y 116% 
t Louis Se See Lilimeis Cent Western Div lat g 5s... re a. aw) enceen eaceee 
at LS W 1st g 48 bd otfs.1 98) M- 96%101%|| General oo Somat tate L074, ay 
al 5 


2d g 48 wwe bond ctfs...plysy 

Consol gold 48........... 193z 

Gray's Pt Ter lst gu g 58 1947 

St Paul & ‘Dus See Nor Pacitic 

St Paul M & Map 2d bonnes ttt 
-193. 








lst consol gold bs. 
Kegistered.. 
kKeduced to # 
Registered. 
Dakota ext gold 
7 = lst goid 
aaa 937 
E Minn iat div lst g 58..1U> 
Nor Div 1st goid 4s....194> 
Minn Union 1st g 6s....1922 
Mont C lst gu g 6s...... 1937 
: tered...........06 rod 
st gold 5s....... 937 
wiles F lst wold 58..1l¥3> 


8tP @ Nor Pac sSee Nor Pac 
StP&s’x City SeeCst PM&U 
Salt Lake U Bi fot g S010: 

Be Pres & Pl lat Soe Sagan. 





fd 


Be oo 
e 


Ry. 

No ist gu gs 1020 
BB BE..ccoccce 1y: 
Sher sShrdé So See M 1 
Su Sp Oca & G See Atl Coast L 


ee 
g 
ce 
Bi 
5 
i 
eae 
= 


let ref 48.1955 
ig panes 1lyay 
Registered .......... -k1949) 
AGN W ist; gu £ s....1941 
Vent Pac let ref gu g 4s 2 
ae 
Mort guar goid 39s. “Elves 
Through St L lst cu 4s "54 
Gal Har & 8 A lat g 6s..1910 
Mex & Pacist g5s....1931 
Gila VG&@N lstgug ds.1924 
Hous E & W T 1st g 58.1933 
lst guar 5s red. 1933 
H&TC 1s g6e int eu. 21937 
Consol g 68 int guar...1012 
Gen gold 48 Int guar..1921 
Wacod N W div Ist g ta’su 


g 
1 
FES 
al 
Pee 


7 7 be 
C2eeceo Obt2 COZoe 















110% 112% 





10349 103% 
---{/LU2% 104% 
ies” ia 
135 135 

|| 183, 1307 
121421214 





ys yy eee 
tececooe ‘ 


«. 
.* 


109% 109% 
108 110 


oc 
= 


102% 105 ‘4 








=> 
ecdtdcivo 





aa 


107% 110 
++-||105%5 107% 


ue 


EESLEEEESES 











Va & Southw’t lst ge 58.2003 

lat le 1Y3y) 

102 105 2d gold 1939 

98% Se 1939 

109 lov |] . Series B............ -- 1939) 

abdiienms debnad Lat he ten ogi 8 fd g 58..1921 

109% 109iG]] 1st hen g term 48.1954 
109% 114 Det & Ch ‘ext ist g 5s.. 

110 110 Des Moin ped on g 43..1939 


879 _90 


y|) Kan & 
80% 84% MEtriee 4s....1917 
en 


=o 
Tor But late 48.A194ti 


Vandalia wag g 4s 


48.... B00 


TolstLé& ere @& 349s.1925 
60-year gold 48.......... LY50 


Us a Dei 1 con g = Y2a) 
d g 48 19 








Ore Short mate: letg as 





Gold 926 
Unind fit & CCo ties Ba BR 
Utah Centrai see Rio Gr Wes) 
Utah & North see Un Pacuic 
Uuca & Biack Kk See N . Ceni 


Registe 
er Val ry w 
irgimia Mid Seg South Ry 





« 
Cc 


. 








Ore nize Nav cong ree tyr 


Serene eerste srees 
ee00epor“zeecorctccec 
* 
~ 





=" 
bb 





«. 


are ae 


z 















StCc Bridge lst g 9Us: 
cwacce coccee |] Wad Pitts Term lst g 48.1954 
2d gold 4s....... soonccero lS 
95% 989]) W: & West 
92% 97%|]Wash Cent See Nor Pac 
Wash O & W See Southern 
104 1114 eo 1st e.. --1952 
12//100% 104 |} West N ¥ a let g 5s..198 
« édlnaness onanee Gen sold 2 34s. 
Income 5s 


Ry 
W VaCent& P* Ist @ 68..1911 
Wheel’g & L E lat 
RB 1st consol 48.... ....1949 


Wilkes & East See Erie 
Wil & sioux F See StP M&M 





Wis Cent 50-yr lst gen 48.114 


eCrOtetogceb ru 


oP 


erce 
£oto t 


5s...1926 
Wheel Div lst gold 58..19zs8 
Exten & Imp goid 58...1030 


wore Oc 








—EecET 


20-year equip 8 f 58 ...1922 


— 
a 








Lo Liste 
Vos YOR 
04s, 108% 





ité) 
15115 LOB 


123% 127% 


HULT L204 
141]} 54, 984 
5}....) 98 96 


sone one 


«++-||103 4 104% 


---{/ LOT 113%y 
13/115 119% 


“T6i) BGI W5% 
1bul] $44 45% 





MISCELLANEOUS BON DS—Concluded. 





Manutnacturing & Industrial 
Cent Leather 20-year £ 58.1925 
Conso! 'l'obacco 5U-yr ¢ 48.1951 
Registered 46............ 1931 
Distii See Cor cony ist g 58."27 
= Paper Co lst con g 68.1913 
Conee. cont 9° g Se Stee 1935 
‘= St Pump 10-yr conv. ts ’13 
Knic -y poo ¥ry _ g 5s ee 
8....192% 

Navstareb Mtg co at g 68 
Nat Starch Co sf deb 9: 
Stan Hope & T lst g 6s... . 

8 1 














és. 
U8 Kealty Toone oy 
Cames Corp — ~ 


istered 
‘Va-Car Chem coi tr Soni tos 


77 
107% 7 
Vl‘ 98si/ Det tM a 
102% 105% en ae L&l 


eee ee 
OCusP ORES 


5 


SUe> 
Per 
. 


. 
. 
. 
a 


i 


PEK 
Ae 














Miscellaneous 


os oe 97% 108 Adams Ex ool tr g 4s......1945 
74 


8449 on Se oe 5s Po Cent NJ 
Am 88 Coo: 


Va g 58....1920 


774g 82% ork Seury00 letcons g 58’48 


97% 88 
04% 108 


1 
1075 1138 St L. Ter les Stat’n & Pro 


92% 98% 1/Sp Val Wat Works lst és. 


9943 101% 


S [users ty 2B Besaiaoe 
v. e v p 8 
at 


Garden Te g 5s8..1919 


6U-yr let g 48..1951 
Lean Soo 92 
Joseph Stk ¥de Let 4 ys. 930 











oEEErore Es 


@P<2270c Py 


Eee 


a 





Se isge 5-20 year..191 
¥ ‘at Co con g 6s.. 923) 


ku“. «& 
es 
@cv 








8 Red & Ref lst sf ¢ 6e.1931 























25|| 83% i" 








* No price Friday; latest bid and asked this week. a 


Due Jan bBDue Feb «Due May gDueJ’ne ADueJ ly pDue Nov «Option Sale 





























































CHICAGO STOCK EXOHANGE—Stock Record—Daily, Weekly and Yeariy 


































































































































































































































































































STOCSS—HIGHAST AND LOW4KS1T SA Ld PBICES STOCKS Sales Kange ror Year Range tor #re-10us 
CHICAGO STOCK |% the = om wh Gs sata 
saberua Monda Tuesda Wednesday | Thursda trida ee. 
‘Dee @ Dee 4 ‘Dee 6 Dec 6 Dee Fe Deo & EXCHANGE Shares| Lowest Highest || Lowest | Highest 
| Railroads 
#200 205 |*200 205 |*200 295 |*200 205 |*200 205 | 200 200 |Chie City Ry. we senubhe 00 2)180 Jan 5/2056 Oct 25/155 Maijl00 Aug 
Tbe eaiad | Sidade Gockel apcligtaeetdl cockte Copaall <aidth ERT gives’ <p cS consi ances: joc bacoadibenees. ona tte ate 
*6 By) *6 6% 6% 6%) *6 64) *6 6 6 Pp} 8 Nov 
*22l9 25 "22% 284] *23% 23%; 23 23 *22 28 23 27 Nov 
49% 50 40% 50%) 49% 51 50% 51%) 51% 51 Ig ghee 
ececee cacces] ecccee cospes] epedee cccnes] coccce eoecce LastSalel24 Nov’vs 15” Nov 
cannes etenedl Gila ocamiod onabe chpics acinaal slkus ae 45 Nov 
55 55%) *53 55 54 54 4%) 54% 54%!) 564 31 Dec 
Osa #0 | *85) = 90 89% S8Y%)*...... 90 ss 80 | *88 85 Nov 
"27g 28 | *27¥g Bs) *274 284) 27 27h) *27 = 28 27 26 Sep 
*7 871 70 «#71 | *70% 71 7 7 Ww 70 7 A ef 41 Mar) 68 Oct 
"35 60| 9) *+5 vu * vu *H5 go *35 90 85 North, cle Street... % 55 J’lyl 65 Mar) 88 Sep 
24% 24%) 723% 25 “22\ 24%) "24 24%) 24 2 *224, 24 oe Elev... “Too! 90} 21 MayZ3) 25% Oct 16) 15 Jan} 26% Noe 
“64 68 | *64 68 “62 + | *33) = «668 63 «63 | *H8 [ Prk 2 eee 100 21 ») M Oct 16)) 44 += 674 Nov 
96% 96%) *96 97 v6 896 v7 7 97 87 | *9% 97 South. Sic e Eley. ---2-100| 398) 901s May17/100 Aug3]/| 90 Mar) 98%2Nov 
*2 29% 2) By 28% 28%) 29 29 | 428 29 [Streets WStable U be 130) 27 Ang2s8| 30 Sep1si/ 28 Jan Ot 
100 100 | 100 100 |-lou 102 L008 1v04)*1l00 102 [*l0v = 100% pret.......... vo} 50] YT Keb 3/103% mda 82'gAprj103 J’ne 
"65 68 66 65 | *55 58 “5 58 | *55 58 | West Chic street..... in| 1s} 40 J'nel2} 72 Feb 38 Apr! 564Sep 
Miscellaneous 
basese Selec adidié ctohadl cteddh spdduel, citléa thle aden e cacses Allis-Chaimers ....... TO ccccdela rete ages *. BATRA Roh alban ee. Popa 
endl Seches.cecacdl coogss canal Racden eaeaeeh. Sl baa banaae ane SIE FEOF 000.200 |UU] - ccncnclsnntec invhadeleapesd iscoceslliccnss) ade 
i Ble $ ” 1g) 9% O% 9 American Can........ iw) 1,900) 9 Nov27/ 144% Apr25 
69% 6u% ly 70% 70%! 71 TL *70% 71 \ bo pref.......... 100} - 950) 60) Jur 25) 734 Apr2zs 
*)08 = 108%)* 100 ["1U6 103%y)*106 1lUS| Last Sale|1U8 Nov’ds es nase edbecs luu| ...... 76 Jap 24/1084 Novlw) 
“143 18S fuss 135 [-ls# 138 [4183 ...... LastSatle|l33 = Oct’0 pref.......... 100) .----./125  Feb21/133_ J*ly31 
; 56 OG t6 «656 56 56 55% 65% Aa abepoids b linetie lve} 38 Jan1i)| 59% Sep 18 
dase occegs LastSale|10s5 Nov" Didkccsccuse U0} 98 's Jan 17/105 9 Mar27 
a PENS LastSale\lv8 May’04\AmerT & 8 Y —ymnonss 1 5 Reis RS ah bs 
"35 40 Last Sale40 Nov’05 _— a te A Co .. oy) 35 Oct 24 Jan 4 
*106 103 LastSate|i08 Sep’vs| Wo pref.......... vv 112 Augld 
“60 65 Last Sate\$3%4 Deo’05/Cal & cine ‘Canal @ bivv 70 2 
Lastsate|\158 Mar’06|Central Trust Bank..100 14819 Febz3j150 Marlsiji 
Last Satle|10 Feb’065/Clicago Auditorium 0 J 10 Jan 
Last Sale|l Nov’05/Chic Brew’ & Malt’ % - Jculs 
LastSai-e|7? Nov’05 Bn. SE donccauibecne 7 Jan20 
161 16 |*161 162 [Chic Edison .......... 172 See 
61% *50 52 |Chic Pneumatic Tool. 100 53 Deo 
*134 133 | 137 137 |Chic Telephone ...... 143% Robi? 115 
“116 117 [*117 1138 Shis Title & Teust.-- 100 cr 6jl Deo 5/| 86 O 
14141414 46) 143 [Diamond Match......100 rt Aug’ 23 128 1g Feb ey Sao 
64 644) 64% bilo —+ Brick?t....... ot) 7) 67 Nov lo THEO 1. Cees 
csnade asbosdl eecnte . asenas PO ATO MAE SEO. BUG cccces]...oc0,5 idole enene os dhedlasiens' achehttnandi.eses 
Last Saie|31% = Nov’v5| Kmekerbocker Ice... 100 42 Nov20/| 10'gDec| 12 Oct 
Last Satlei7s5 Oct 05 i seem 10U 50 Jan| 62 Fev 
Last Saleli7 J*ne’U04| London & Chic Contr...) -+-+++|. cece enneee|-eeee > dpecce 17. J’ne| 20 Jan 
LastSalely Dec ’v4| Mavufacturers’ Fuel.....) ------|..2202 seccecleceeee secece TeNovi 9 Dee 
ceases ectece 47 47 |Masonic Temple ......... 432 Augl4// 42 Aug! 51 Jan 
Last Sacrl2% Oct ’05|Mul & Clic Brew’g 2% Oct ls]| 1% Apr) 2\Jan 
Seeste? els Do pret.. 23 Oct 6/| 20 Nov} 25 Sep 
BH% 59s | Nato Bisew u5% Apr 3// 36 Jan] 58% Dec 
112% 112% 11241124 ‘» Be 71202 Marlen 4 tater 11642 Nov 
17 7 National Carbon Mul 41 iu 25) DU Novis) Zo Mar] 46 Dec 
"117 «120 ils 117 Do pref... 125/110 Jan 4/120 J’nely 120 Sep 
Nee Last Saie\|s 5% Mayiv)}.. 
Last Sale 
1% 249103 44 luz’, 103 lus 103 102% Juss 1 5 1,527 iv3% Dee Jan o 
iw 15 155 l6u 165 160 161 155 *15u 160 /fhe Quaxer Oats Co.i00} 1,000) 46 Jan 25/106 Dee 5 
1U4% 1u4 106% } 108 104 104%] 103% ee 104 i 104% 105 WO YOUR: cccccives 100} 1,050) s6%Jan 4|10¥'2 Nov 4 
Setnde:deamhn eeeeee «---s-| Un Stock ¥ds(So Om) 100 adipeaie 
Secqus eecens] osbdée coaces @| 10% Dec’v4 pig a + Stee OU] .-----]....06 
Seengs codes o0nse oecese enegee vencee a secese 
ike 2 Sly p 2 2's UmiaBon bia BGsluv 1%J’ iy 25 QQ Apr 4, D 
135, 13%) 134% 15%) 2 : 14 14% |. rm 10 8 Augit) 15%Uct Zz} 7 J’ iy 20% Jan 
U3 y,*3S SO | *38y 39 3¥'9 «= 39 5 | Western Stone....... 1 85) 23 Febld| 41 Aug2]/] 14 sep] 202 Dee 
1 ‘his is new stock. 
. J . 
Chicago Bond Record Chicago Banks and Trust Comvanies 
IDs 3 mer "4 a 
‘ BONDS co 32 Pri Week? Se Range masin Outstand- rae * Divitena Recor 
CHICAGOSTOCK EXCH'GE| 35] Frida Range or |Ss St ‘ ing Provits in in |Fer-| Last Paid 
WEEK BKNDLING Dec 8 AN Dee Last Sale (R2Z||Januaryl Stock 1903 | 19U4 | Lod Yo 
Bid AskiLow High|No.|\Low High Bankers National ..... 2,000,000] $1,077,468) 6 8 |[Q-Jluct Ud, 2 
Amer Biscuit ts . Re | ae Bee 8 podipeene cena t National...... 100,000 51,3 is isn JaniJan ’05, 8 
Amer Strawbeard ist 6s..1911|J-J BRD  cccccd 100% J’ly ’v5}.... eres icago City........... 200,000 183,110} 13 +5 |J-JiJ’ly "05, 4 
Cass Ave & F G (StL) 58.1912) J-J/102 lus [102% 102% 025, 103% icago National...... 000] 1,419,551) 15 nats Q-J jet U5, 3 
Chie Boar of Trade 4" ...1927/J-D} ...... .. ----/104 May’05/.... 103 1u4 Thicago Savings....... BEUO SOF BOO BUT) 2.20 | ncce. | once) wnpcodencoece é 
Clue Consol Br & Mités.......JJ-d| ........-.- |L0B Fp os cial National..| 2,000,000} 1,745,084} 12 12 |Q-Jjvet 05, % 
Chic Consol Trac 4198..... 938A) J-D) ...... 69's) 58 59 5 64a Continental National../ 3,000,000) 1,16),4u3) 38 8 1Q-JjVcet U5, 2 
Chic Edison debent s....1913)/d-J] ...... ....../104% J’ne’V5).... 193% 108% ook Co State Savings 50,000 3,422 6 6 [Q-J)/Uct *US, ls 
BIG EE Uiscccunchsecne 1926/A-O} ...... 1U3%)105% lus! 3/4044 104% []Corn Exchange Nat...) 3,000,000) 3,624,025) 12 12 |Q-J/Oct "Ud, 3 
Chie Auditorium Ist 5s...1929/F-A} 100 ...... 100 Oct 'U5}.. .|| 94100 [Drexel State........... 200,000) 16,409) 6 6 |Q-Jjuct "05, 14 
Chic Dock Co lat 4s.......1929)/A-O] ...... Wishes. scxuained Drovers Dep National) 600, 289,874 8 8 |Q-JjOct 05, 4 
Chic Equit Gas 6s.. ..- 19U05IT-J 100% Nov’04 First National ......... 8,000,000) 6,036,288) ||12 12 {Q-Jjvet "06, 3 
Chic & Mil Elec Ry 5s ....1910/F+8] 02.2. 22.0. [ecnece  cenceels ees first Nat Englewood..| 100,000) 21,4 0 6+4 |Q-J)/Oct "U5, 2% 
Chic Pneum Tool ist 5s .a1921|J-J3 7 su 5 foreman Bros B’k’g Co} 500,000; 624,015) Priviate Balnk 
Chic Rock I & Pac RE 4s.2002|M-N 7 Nov’04/.... Fort Dearborn Nat..../ 1,000,000 30,525) 6 6 j|Q-J/Oct ’05, ls 
Collat Trust g¢ 58........ 1913|M-S 80 Apr’04!).... amulton National....) 500,000) 154,242) .... he’ Labi adbocenisnntee 
Common wealth Elect 5s. O&)43 M-S Je Nov’vd}....//105 'g 108% Hibernian B’k’g Ass'n} 1,000,000) 1,073,345) 38 J-J\J'ly '05, 4 
Illinois Tunne! 5a .. ...... 28) J -Dit. we ¥4 4ji y © Savings......... 100,000; 187,913] lo 10 |J-JiJ'ly '05, 5 
Kans City Ky * “Lt Co 58. 1913/04-N ¥v% Nov’v5 99% 100%, []M amutactarers Bank.-} 200,000 13,251) .... | .... |Q-F|Nov ’v5, 1 
Kuiekerb’cker Ice 1st 58.1928j/A-O} 97% Sale y7% 97%) lil 97 Milwaukee Ave State. 250,000; 278,781 6 6 j|d-d)J'ly 05, 3 
Lake Street El Ist 5s..... 1928) J-J| t99 luv YY yg VY a 97% luv Nat Bank of a a 2,000,000 U3, 6 6 |Q-J\Vvet "U5, L'a 
Income 5s ............... 1926] Febj ...... ...... 16 May’05}....// 16 16 |} National Live Stock...) 1,000,000) 1,320,926) 15 [12438 |Q-J|Oct °U5, 3 
Metr W Site Hi lst 48....1058]/8-Al 94% O44) 04 v4%g) 14) U4 =06'9 |) North Side State Sav.. 50,000 5.2 idee 6 gy Oct "U5, 14s 
Extension ¢ 4s.. -1888}T-J] 584g SY | 88% 88%) 27] 86 90% id National...... 50,000) 50,471 6 -JiJ’ly U5, 3 
North Chic St 1st 5s...... Mud T-d] 94.2... 4 U4 1) gv «100 les Trust & Sav .. ,0U0 16,777] New| Bank 
SD adusehsindiaccedeg’ ldu0) J+J ++] 88 4 jer: National....... 250,000 Wal odsn Baste. bowedl Voeb<mbene . 
Retundiny g¢ 4% ....... 1¥31/A-O eco «oe ecocee |} PTairie State........... 250,000; 83,469; 8 738 |e-diuet °05, Z 
No Chic City StRy 4%8.1927/M-N 3 3 -.|] 89 Iman Loan & Sav.. 300,000} = 171,155) 8 8 {Q-Jd)Vct "05, 2 
North West’n El! Ist 4s.. "1911 M-S} Y44— 944) 944 4 93% 95% [South Chicago Savings; — 200,000) 37,066] .... 5 |Q-J/Oet "05, 1 
Ogden Gas 58 ............. 1945/M-N lee Sale % vO 6 969 ] State Bank of Chicago. A, UU} 665,406) 6 6 j|Qy-J/Oct U5, 2 
Pearsons-Taft 5s..........1916}J-D} 100%. ..../1002Sep ’05 100% 100 & |/Stock Yards Savings .. 250,000} 111,382] .... a ae 
4°40s B BB............. 20] M-S sf dumees 9%) 2 99 «99% Union Bank............ 200,000) 23,651) Began| May 1,| 19v/5, 
4°40s Series C . F-A 09% Nov’05|..../| 99% 99% [}Union stock Yds State 200,000) 20,592 ew) Bank 
4°UUs Series E . ..|M-N 100 Sep ’V5!..../) 09's 100 
4°8Us Series F M-N 100 Aug’U6!.... 1 Amer Trust & Say 3,000,000] 2,084,283] 6 7 |Q-J/Oct *05, 2 
People’s Gas 1. & C ist Gs.1943/A-0 1234 J’uc’v5)..../) 12344 123% [Central Trust Co o Ti 2,000, 937,290 1 4 |Q-J/Oct ‘U5, 1% 
Retunding g 5s ......... 1947|M-S 106 % Oct ’05)....1/105 4g 107% [[Citizens’ Tr & Sav Bk. 200,000] —s..... -. ET Cel dninidittiintehaandahats 
Chic Gas Lt & C 1st 58..1087/J-Jd 108% 108 107% 108%, [}Coloniai Trust & Sav... ,0U0) 547,093 5 5 Q-J/Oct ‘U5, 14 
Consumers’ Gas 1st 58..1936)/J-D 106s Nov’v5)....//106 4 107% HDrovers Trust & Sav..| 200,000) 51,405) 6 6 se Oct ‘U5, lg 
South Side Elev 4 ee 1924} J-J 103% Nov'vs|....//102% 104% []Equitabie TrustCo.... 500,000 5v0,000} 8 8 -Sijsep °05, 5 
Swit & Co lst g bs. -1914] Jd LO3% 103%) 2 ‘ederal ‘Crust & Sav..| 2,000,000|/Merged wijthAm./ Trust] & |Say. bank 
Union El (Loop) 5s. -1945/A-0 105% wd; 1 1,000,000} 918,813] .... abet: anna tein niaedagenint 
Union Pacitic vony 4s ....1911/M-N 14 Nov’04}.... 4,000,000) 6,498,233) 16 [12+4 |Q-J|Oct "U5, & 
U 8 Brewing :‘ -1910)M-8 81 J'ly’04).... 250,000 32,978) .... ah eh CR EA 
US Steel Corp : ¢1963|M-N 88 Nov’4).... 200,000) 18,224/ BeganjJan 3, 190)5 
West Chic st 1928/M-N “11U0% lowy! di} YO%® 10h so} 3,000,000] 3,657,171) 12 12 A Oct °05, 3 
Tunnel] st ds lvoy! F-A + tak Be .-..] 60 68% v 750,000) 255,296 6 6 -Jis'ly *05, 3 
1914) J-D 90 Feb’v5}.... 90 Northern Trust Co Bk) 1,500,000} 1,715,152 8 8 |y-J/Oct *05, 2 
1936) M-N ly 86 eS 6) 75 90% Trust Sedees 500,000 462,01] 6 6 |F-AjAug °U5, 3 
y Ry .. 1982) F-J)t 97% Nov’05)..../1 48 8 [/Union Trust Co.. Fg FR PRE A foi ee 
West’rn Stone Co 5-20 58. 100¥/A-O 98 Oct ’0d]....// 98 98 Western ‘rust & Suv. 1,000,000 210,617 Q-Jj|Oct "U5, 1s 
Note,—Accruc« interest mus|t bejadded to all) Chicago bojnd |/price s. Woodlawn Tré&Sav Bk 200,000 20,015] Bezan| May1,| i90)5. 
































§Aiso paid 12", in Dec., 1903, in stock of First Trust & Savings Bank. 
* Bidand ooke prices; no sales were male on this da 
eDueApri. ADue 


abue Dec. sl. 6 Due June, 


Taty. t ue 





rice Friday; 


latest price this week. 


pital and surpius tu ve increased, 


4 Includes special dividend of Ju% deciared Aug. 10, 1904 
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THE CHRONICLE. 

















Volume of Business at Stock Exchanges 








TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE 


DAILY, WEEKLY AND YEARLY 































Week ending Stocks Ratt ‘ Stat 
Dee 8 Bonds _ Bonds 
1905 Shares Par value 
Saturday ........ 389,107) $37,240,700) 81,275,500) $187,000 
Monday .... ° 891,300 2,116,700 758,100 








24,908 ? 
1,159,102] 113/345; 200 2,846,400 
1,194;902| 117,113/200 2,470,500) 355,000, 
1,174,225) Hse? 600 88,500 4 
1 121,874,600 3,027,000 159,000) 




















6,138,331)$592,632,600} $13,524,600} $2,519,600 














St Josey Gas 5s TE] 











Week ending Dec 8 


‘ Temes Telegr & Telephone 





1905 1904 1905 


Indostriai and Misxcei 
Cous Ry Ltg& Refrigz. 100 
Oonsei Rubber 





ns Storage Battery10u 
Crampe’ She En Bldg S 





00) 
Cuban 6s o 1896......... 
Diamond Match Co.100) 


Copper ...... 1 
Dominion Securities 100) alt 
opper ........ 
io 
100) 
0.5! 
-5U 
1 


2 























6,138,331) 10,857,203) 238,686,617 
$592,632,600/$1,014,512,950/ $22, 128,843,175) $16,006, 
. $12,200 $2,500 13,000 


y 4 000 BR og $1,115,620 
2,619,600 06,300] 199,665,450 
13,524,600} 35 .176,300| 769,789,800 


et 


tral & 
a ner Un Tel Ral RAN. 
fine 




















Sree Teleph... 














Total bonds....) $16.071,200) #35,709,100] $97,570,870 








Electric Companies 








DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 








Edison Co See 
{kings El L&P Col 


N NYaou LssPowOol 





coc 




















EXCHANGES 
Week ending Boston Philadelphia 
1 ay Listed | Unlisted| Bond Listed | Untistea 
shares| shares sales shares shares 





United Electric of NTI 
4a 194 


bee 


Posie Companies 





20,282] 6,372 
1 3053 


~ 


6 











$3,000) 7,073 5,620 
2,000 19,865 6,195 
1,000) 23,569 5,890 
36,000} 15,062 9,404 
49,740 3a 168 55,300 14,430 2,406 
83,711 43,860) 37,500) 23,3863 10,627 














Total.......|336361/ 160112] $235,300] 103,862| 39,142 








Outside Securities 


dA Weekly Review of Outside Market will be found ona preceding page. 





Street Railways Bia | ask 


NEW YORK CITY 
Bleeck Sté& Ful F stk 100; 30 | 34 
lst mort 48 1050 ..J-J) 94 | ¥s 
UB’y & 7th Ave atk ..100) 240 [245 
P j mort 581914 ...J-J}] 104 [107 
1943 See Stoek| Exch |tist 

Bway urf lst 5s gu 1924/7108 |110 
Cent’! Crosst’n stk..100) 340 [360 
lst M 6s 1922 ...M-N/#117 [121 
en Pk N & ER stk.100] 202 [208 
Obr’v'r de LUth St stk 100} 175 {185 
hae | vs ss See Stock} Exch /list 


9 

path Av Avenue stk.100} 387 [400 
qscrip 68 1914 ....F-A/} 105 |...... 

420 & Gr St B’y stk..100) 390 /405 
2d 5tM & StNAv..10U0) 65 | 85 
let mort 6s 1910 .M-5/ 106 [108 
2dincome 63 1915 J-J] 65 
{nterborvough Rap Tr.10u} 211 
Lex Av & Pav F 5s SeeSi|k Exe 

Metropol Securities See |Stk 


let mort 5s 1909 M-N 
jousol 58 1948.... B-A 
} sng Avenue stock 100) 
Bouley 538 1945..J-J 
So For Ist 5s 1919...A-U 
Third Avenue See Stock 
W P&M 681928 
YkersStRR 5s 1946A-O0 
28th & 20th Sts lat 58°90 
WIweuty-Th’d St stk 100 
b 58 1906.........0d-3} 100 }L 
Union Ry 1st58 1942 B-Aj?1l0 j112 
Westchest lst 6s’433-3)2108 [i112 





EN OY 


exee 
tot $ 4 
- 
- 
So 


BROOKLYN 


Atlan Ave 58 1909..A-0/2101 [103% 
Con 58 g 19%1......A-O} 112 |114 
BB& W E bs 1933..A-0} 100 [102 


n City stock...10) 239 j241 
8 See Stock Exch | 
B Crosstn 68 1902. | aes 
Bkn Hgts lst 5s 1941 A-0] 107 |109 


Street Railways 


Preferred...... ..... 
North Chic Street See C 


Lynn& Bos lst 68'24.J-D) 
New Orl ines pagnoeeant 


Now 4198 ............... a 
Con cote g 58 1030. J&d 





lst 48 1045... 






u g 5s ly 
no Be 1038. Co Ry wise 
Ext 


Pub Serv Corp of N J100) 


Golf trast bs gotd noves 


9 op —— Sar 
North Jersey St Ry 10u 


. = 
EEREE 





Seaboard Air Lin 
Coli tr 581907 op...M-8 
board e Ba 
Va & southwestern. .10U 
Industrial and Miscei 
53.....M-8 













43 105. oo 
{West Chic Ago St .... 
1Con g 58 1936....M 


Gas Securities 


Conv deb 6s ctfs 


ew Ams 
lst consol 58 1948..3-3 
NY & KIT Feta Gas— 


-- 100 
100} 


Nassau Elec pref..... 100) 75 |...... Bay tate Gas eon 
44. Meee 110 j113 Biughamton 6 Gas 5s 1938 

let 48 1051....... See Stik Excth list!| Brooklyn Union Gas deb} 
N Wi'g & Plaiisies rtm 101 104 1909 conv ’07...M-5) 


Steinway lst 6s 1922.3-J3/2117 [120 


OTHER CITIES 
Buffalo Street Ry— 


1st consol 58 1031..F-Ajg112 
Deb 6s 191 yay 106 











6s 
Buffalo City Gas stock 10U 
lst 563 1947 See Sweok 
as 


Jetroit City Gas..... 5 




















S| kamera =e 
Pope 








American 
Am Tobacco (new) com.. 


Amer Writing Paper. 
Gas 1 Preferrea 
Son Ak aN ps. See St) 
SeeStk 
Mutual Gas .........100}#% 
jterdam Gas— 








Bliss Comgnny com. 





00} 
Nor Un lst 58 1927. MN) 
{Standard Gas com 











lizabeth Gas Lt Co..100} « 


‘*! Worthing Pump pref-i00 








let 68 1922.........M-t 
er’ g-Hall-Mar,new. 100) 
Land & Imp 
































1Banki 
int'l Mero Marine 
Preferred ...........100) 
Col tr deb 4 givazop" 7 
ternational Salt. ... 100 
lst g 68 1951.... 
luternational Sil 








Lanston Monotype. p 
Lawyers Mort insur. i0u 
— or oP esb Coal.5v 





10. ...---- 100 
has (B) pret -. 7100 
ack ae en es ..10 a 


Ma 

2d 6s 1919....... --M-N 
yManhatt Beach Co.100 
lanhattan ‘'ransit....20 
ex Nat Construc. pf100 
ine Seonrities Ealibece bit 








el 
Mont & Koston Consol “6 


iNew Central Goai .”..20 
‘ Y Biscuit 6s 1911.M-5 


N x Mwyse Security.100) 
New York ~ gan «---100) 
wens de senccee 100 


Transportation +++ 2U) 
Niles -Bem’t-Pond pt. bp 


Manufacturing. 100 

lst preferred .......100) 
= eee 100) 

Pratt & = 100) 


Whitn yi 
Realty Assoc (B lyn)100 
Royai Bak Powd pref.100 
Russell & Erwin add 25)' 


Safety Car 

md Inger Alig Co Lodnduet li 
Cou pier com] 0U) 
weabesacce UV) 

Standard Miiiing Co-100) 

| + referred ...,.......100 

standard Oil of NJ..i00 

—_, y Nets eocbeoud -50 


See Boston 81/K 
ety 4 foie T9143 ¢1u2 
Co; 25)t 


é 





TrentonPott min com] 00) 
Preferred n «+e LOU) 
Trew Directo: ory new..100 
Sean Copper. eat 
n wr com.. 
lee prelisred vooeen 2100 


. 


4 Proferred....... 00 
Us Rub 24 pt ‘bee Biock 
U 8Steel 
V Goltr sfbe’ lopt ote --/@113 
o hae ass bee opt,.|¢1 
Universal Fire Ext’r. 100 
ersal Tobacco 


Univ 

refe' oe eeseeese LUO) 
Westchester & Bronx 
wom & Mort Guar Oo. 














White nob Min......... 





{Cons Firew’ks com .1 











Chica wy A See Cihi 

Columbus (O) St ay ..29 101 |1U2 || Kesex & Hudson Gas 100) 
Preferr cacepconnaes BBL ‘Bicdece Fort Wayne 68 1025..JJ 

Colum Ky See P Pulua list Gas & Ki Bergen Co..10U 
Grosset’ wn pistes "83.3 ED 100 |108 ||Grand Ley ay 

Grand pids Ry....100) 57 | 60 Gist 568 1915 ....... F-A 
Preferres! bee dabegocs 100} ...... 90% | Hudson Co Gas....... 

Lake 81(Chic) El See Chl gojlist || Ludiuua Nat & bli Gas— 
Louisy St 58 1930..J dad [liz y 3% } lat a 190%s........ M-N 











¢Buyer pays accrued interest. | Price per share. j>ale price. @KX-Tizhts. ZEx-div. LNew stock. {sells on Stock Exchange, but not a very active security. | 











~_—— 





1 r 
Tonapah Min (N wradak it t 1a 





75 
estingh Air Brake..60/|156 
































































































































BOSTON STOCK EXOCHANGE—Stock Record, Daily, Weekly and Yearly 








































































































































































































Share Prices—Net Per Centum Prices STOCKS Bales Range tor Year |\Range for Previous 
Spenezeaars a BOSTON STOCK |, ‘he 1808 Fear (1906) 
Saturaa; Monda Tuesday hursaay Friday ee 
‘Deo 2 ‘Deo 4 Dec & Dee 6 Dee 7 Dec 8 EXCHANGE Shares| Lowest Highest Lowest | Highest 
nilroads 
6 oB8 $6 | “87 87% 87 85% 85%) 86% 86% Ateh Top © Santa wens 289 77% May20| 93 ar 9|| 64 Mart| 894 Nov 
*1us's LUB% 1039 103% 108%, 108% 103% 108% 10% 44 103% y f. 10% 994 Jan 25 108% ep 21)|) 88 Jan/104% Nov 
253% 268%) 264 254 5 u54 2583 252%) 25681254 3% 2/253 Dee 6/261 4//230% J’be/254 Deo 
cunt 163 53 153 286 886 f*..scc0 1523 152 152 3 61 152. Novl4 ibs Abras 2137 Feb|i554 Dec 
°2 41 243 [*241 743 242 243 241 241 e241 May26/249 ari6j/230 Maz/2424 Nov 
“ihe 172%] 172 172 |*...... 172 172 172 5s z172 J’ne 2 188 5 Maris 158 Aue 176% Dee 
ogaces 175, = —~Nov’05 71 Jan 75 Ape 8/166 Apr|l74 
*% +309" 309% Nov'05 05 Jan1s 295 Feb 303% Deo 
° ‘6 Nov’06 M 2 
"126 ccccee ° 
LastSale\187 Oct ’v6 Clas -100) 
* LasiSalei65 Oct’0s|\Conn& Pass Riv pret re 
east LastSacelév8 WNov’05|Connecticut River...1 
*l42% 141% 141%,| 141% 141%/Fitehburg Weetei too 
* teu Last Saie\¥Yly Nov’Ws|Ga } = _— 100 
"U3 “93 BEY] coneee  cvoee- Do 100) 
sadhhll saben panned Jade: enna Maine Contrai.. 
“T6539 ° 16% 164g) 16% 164) 16 
Sys 59% y 60 61 él 61 2 
"23% 244) *vBe 249 #2339 th "234 24%) 2 24 24 4 38) 
197% 197% 198 106%) 195% 198 195% 1954/|N YN H & Hart....100 
ananee LastSatle|t64 Oct’05|Northern N H.......100 
geeces cecses LastSate|\23s3 <Aug’0s|Norwich Yr. Wor peeties 
209 209 209 uy |*208 zu# [Old Colony........... 16 
Cancce 10u0 Last Sale|ivl Oct '04)/ Pere Margusiié: (2100 
“yy 6 60 65 65 65 | Do pref.......... 100 
*53 60 Last Sale\i8 Nov’05 Rutland) oe ee’ 
eesliss eéshos Scalia ciaeiail weseee eeese-| LOSESale ld J'ly ’05|Savan annah Elec com... 100) 
“HO 05 “60 ¢ 65 4-3 65 eaihe “cenane Seattle Klectric...... 100) 
YS UBL) YBle HRY 9s US ¥9 9s Ys We cenceskee 100 
184 ‘a 134% 134% 1854| 135 4 1364 136% 13H 1337 g136%| 136% 1374%|Union Pacitic........ 100) 
*Y6~ Y71o] *Y6%g YT "06% vs *Y6% Y7% “97% UY8% _ eneteen 100 vs p 11)101% Feb 20) % Deo 
Owsees ceccesl égenes ognses an cccece eeeeee| LaStSaleli8v Oct’v5|\Vermont & Mass....100 172 Jan lsils0 Oct ¥j//160 May/173 Nov 
vs Ys YA%y 98%! *9742...... “93 US ‘we % End “ icntialehe 5U 93 Jan 3/102 Sepil4j| 89 Jan| 93% Dec 
ellyy1l4e +113 1d teat 113%1:4 ll4 114 [113% 114 poet wexiasin 5 112 Jan hE. ate 103 Janj114 
eubSee enédies Pace Last satle|sl Oct ‘V5 Wiscons n Central. ..100 21'4sJan 27| 314gSep13|| 164J'ly| 17% Feb 
Last Sale|60 Oct ’05 a er vu .| 55% Augll| 604sSep 13]] 374J’ly| 43% Deo 
LastSale\lil Nov'05 heer Roch... 100 146 Mar20j161 Nov 9/143 Dec/l4t' Deo 
sceliaueous 
"24% 25%) 25 25 25% 254%) + a + tn #2445 25 24% 24%/Amer Agricul Chem.100 sets gan 8 be eat 12a Apr 24144 Deo 
Zu U4 o3% v4 vi 804 = 4 v4 V4 ref ---- 100 36 3 Sep 18}/ 71 87 Deo 
7% Bl 8 S% ~ By a ie 3 38 d\ Apris ih 2 du web 6%, Nov 
2» «8 30 gis 81 92%)/°...... eee 81 31 pre : Jan17| 314% Dec 4/| 17 Feb! 274s8ep 
lav 140 139% 13: 130% Veen 1414 1434] 142 ae 143% 146 pemee Guanes BeGn. 1304 May23/149. Mar 2//122% Feb|/152'4 Nov 
l4u 140 1384138 139 39 138%, 1399 13¥ 18Y%y) levy 140 _ = 60/132 May22 1zzyJanjl4l Nov 
136 136%) 130% 1. 3 ’ by 134 /} 134 134% Amer’ Telep & Tei 7 
44% 44% 43% 45 40 45%/Amer Woolen... 
- 1u5%) 105 104% 1U6 1034 1054s) Do pref.. 
Rate: #43, Lasisale|3 Oct '05| Boston _ ey 
eu iit 412141 : *121% luzy/*l21% =1224/Cumber!l Telep & ‘ei 100 55 
“19% 20 240v0 64wU 197g zv |Domimon [ron & St..... vo 
“6% — "By "by 6 “Bg 6 |East Boston Land........ 2 B 
245244 BSD. BBD | acocce cecccel” scoces eocgee! *scccee 240 | 240 24V |Edison Elec I!tum...100 3 4 y : 
183% 1844 154% 184%/General Electric..... 100 151 169 4g May2 1¥1_ Jani17|jal6l J’nejlv¥4_ Nov 
48¥3 48's) 45% 484/Mass’chusetisGasCuslU0} 272/ 38Jdan 6] 51% Aug#l1/| 36 Dec! 44% Aug 
S4% 84%) 85 85 al. Web catdcodes 358) 804 Jan 1U) 58% Maylz)| 77% Mat! 834% Oct 
wnapie "197 200 | 196 196 engent aaler Lino..100 26/185 ‘yg J’ne2uj206) Apr2yiil73 J’nc)200 Nov 
i 1 14 149|Mexican Telephone.. 10| 574 Feb 6) 2% Oct l'g Apr) 2% Nov 
133 13% | 132 _ 133 |N E Telephone....... 100 26/132 Deo 6/1404 Apr27)//11s Feb/l4l Now 
LastSalell's  Deo'vs MasSGem ¥etetk comi vy 1 ¥ J a Ji 
LastSaielli4~ sep’vs |) a 10t i 
LastSale|z?4#7 Nov'vd Pullman Go. m “100 . 
pcoses 1 lv 0 lu |Reece Buttou- ‘Hole.. 10) “38 5 
lus, 1lv4 | 102% 104 4. eet luo} = 349) 102% Dec 14 Jan 5)|200% Marjlls Oct 
“29's ..ccoo 22 eansiind Torrington Giese 4. 25 25 13 J’ly 26) 23 Jan1sj| 22 Dee! 22'9J’ly 
FSU contce CTE. dienceed Do f---00- 25 lu] 256 Mayz3] 27 Aug23/| 2449 Oct 26 Nov 
LastSale 2%May25| 4%Aug2s]/ 2 Janj] 5 UO 
lud 105 103 Apr2zyjll5 Febzu|| 95 Feb/113 
74 74 57 J’nels) 90 Ang 8 e ° 
3l% 31 Bl J’nesu) 3442 Aug 7 
Last Sale 11% J’ne 8] 142Jan 16 ( 
LastSate ..L004g Jan lujlll4s J neze lus 
Last Sale 34%gJan 4] 55%¢sep 25/| 10% bev $4 Nov 
ra eo YsigJan Si174Apr 7/| 40gJan} Y's Deo 
10303 path 203 1058 1 gira Mayzs ben oes fl st Saal seas 
IS "2 103 y v3! ) 9g 104 ‘ ays. 0g OC D 99 ‘9 De 
eonees i 103% aug aoe at We 0| 40 Marso 67 4 Jan 2u 5u Api jo Jan 
13s os els 44 12 #12 12 12 12 Dee 6) 224 Feb 6) 6'aJ’ne) “34 Nov 
“vv ¥l | ho vl | vO) (BL a) Sa 90 Oct 20/104 Feb s/| 76 Marjlvul Lee 
“sy 87 *“5 88 “26 «888 *35 BS 82Z20ct 24] 92 Mar 9 75% J’ne| YS Deo 
*v5 luv | “96 lov | *85 100 Last Sale Yl May 2/100 Oct J///VUsAugiluvy Jan 
ee 7% 7 ™% 7% 12% May26/1 10% Oct 18}|°75 Aug) 7%Nov 
42% 42%] 41s ag] avs 41 41 42 18 24 Ocs 17) ide Marli2l | Nov 
by SY%] HO g 90% 9%) 90% 925 8}| 43 rob wae 
*Y4y 1U4) 10% 10%) 410 10» “9a lu 15% Feb] 299 Now 
BYg SYS) 39 BUM) ...... coe. 40 4U 2 tos hr te 
543 54] 5 Syl by 5% 5% 20 Sly] 1» Nov 
hr ht ee. ae 1% 2 a z Pd a 
232d | 23% 24 | 828% 24 24° «25 P 1 taal wee 
B44 B44) Bary B4y) Baa BAe 34 30 May 23 BS Mal Bt Bow 
“65 °75 | «60 +70 |*65 ‘7 Lastsale Bonanza (Dev Co)... 1 oy 5 ay 6) “V5 6|| 39 May] 1 ye Nov 
Zl% ZL%) 21% 22 21% doy ZB%q u5%q 26's 827 BostoucouCeG(reis) £1 63,500) 5% Jan 26 27 Ho? Oet| 7eNov 
67u 67 670 670 | 670 6sU 678 675 5 680 Hecila.... 25 1 J’ne 7/695 Keb 20) = Jan Tou Nov 
es Reh: Last Sale| 20 Oct 10}} 05 Apr] “25. Nov 
23% 20 2 34's Oct 24 dit Feb 132% Nov 
LastSale S'2Jan1bj/ 8%eJ'ly| lu May 
60 “6U 5 Maylv/}*2u J'l 756 Jau 
18% sUy 83 Marl4j/ 33 Ke 74'g Nov 
ly 19 22 .Nov2.5|| 10% Aug) 36 J 
Last Sale|? 6 386% Mard1|| 40 J'ne 72 Ja 
LastSalelié Nov’vS Wl idisdpocull dedand 113 Jan lu 117) Marzd}/Lu3 J’ly 116 Nov 
*Z44 8 2 2 12} 260) 2 May2e} 4 cect 6/) L%4J’ue 4 Nov 
18° «lst! 13 25) 4,84 ® ous te ped wad 2 7 J'ne 16's Nov 
lo lo 10 10 |Granby Consolidated. 10) 5,320) 1% 4% Mar) 51416 Nov 
“74 23 28 28%|Greene Consolidated. 10) 15,360 20% 3! ‘nels 30% Apel 20 Oct! 34'9 bec: 
“44 4 *4'g 4%,|Guanajuato Consol.. 5) ‘6 Ja TN Aprid||beakeb) o Deo 
24 244) 2a 255,| [sie Hoyale (Copper). 25%Jan17j}_ 6'aMay) 35% Nov 
10 10%} «10% 10%)Mass Consol.......... 2 132 Marlsjid 3 Feb) t9% beo 
1% ly) "Ly lg Maytlower eadcakitactene yi Boet 13/45 Jl 2 Nov 
16% 17%) 17 17%) Michigan ............. 17% Deo si] 34J’ne} 114 veo 
6s 64 63% 64%|Monawk .... 22.22.22. luy 1) 64% Deo 6|| 34's Feb} 57% Nov 
56% 54) 5% 5% enna eal & Coke 2 J'ly_ 6) 64 bee 1 ZyJan| 6% Aug 
76% 73% @77%  81%4|North Butie.......... ] 34 Anglo! 81'2 Dee m}..-... -.0-|-ee0ee oan 
2 ‘ si “1% 8 Old  — renmen 75) Mays) (2%yOct 4// OU J'ne) 2% Nov 
4 33 844%) 38 45 384 84% 35 [Old Domimion........ 23% May 1) 36 Deo 6) Y's Keb 20-4 Deo 
JUs 103 | 100 lOYS) 110 110 | 1ivyIl2 109%3110% lll = 1114, Osceola ............... 3 Heb 9/115 wet 20 53. Fev pa Nov 
#2 29) By 2H) 2% 24) 29 BU 2e 24) au 334] Parrott (Silv & Copp) Juelz $3 ‘9 Deo Bi] 2u% Bev) 33'2 Nov 
“Ly 1%) *llg 1%) 42 1 ly 4 ly Ili *1 1%/| Phenix Consol 2 ‘00 J’neze ‘4 Jan 14}| d°50 Aug S Nov 
lo7 103 | lus 103 | 109 1104) 111 112 1084110 | 110 llv - a fee epedbecoed , May 4 11s _ Jani7j} 30 Beb 128 Nov 
Por by 4 6 8 8 6 6 6 6 6 64] Bhoue isiand......... 14 May 1) 8% Oct &]/ 50 May a Nov 
2% 2h Zig uly 2y 3 Zy 2% 2% 2% 2 2% Santa Fe(aold & Gop) 5} lig May 5 . Jauls|} Ligd’be abet Nov 
7% 7%l Gq Gl 9% Te %% 7 Ty 7) 7 7%|Shapuon .............. dj} 6% Feb Sie a4 Se ae ay 
°126 128 |*195 128 | 127 127 | 125 128%) 124 1256 | 123 124%/famarack ........... LOL MayZs/140 Marl4|| 8d ro ia Nov: 
is 618 13% 13%) 13 13%) 13% 13 13 13 1g 14 s/Tecumsen .... 92, Fev 3} 16% Oct | 2}) “26 Fee a Nov 
egnces Sense] cgisce eqns} cosets O¢RSEdl | Sqsece eqnses Last Sale|33% Angee Tennessee.... 24% U'ne2y 35) Jan ly 34. Nov ate Dee 
io” lv lv 104) lu 10 lv ill lo ll 1u% Li Trimity.........- 7% Jan 20) 13% Feb 1|) 3% Mar ipower 
B3% 34%) 95 464) 35% 36%! 36 37%) 37% BYN! 43 45 |United Copper. ¥  Marlu) 49 Deo bj) © Mai 
16 76 1 = T74g) 877) TP MTT TB | concen woneee 8u 8u | at eee 7a'gNov | y ae Aug2d pe seoe|>cesee aac 
yoy 40 3H%q 404) 39% 40%) 40 4 3¥4q 39%) 39% 401.) UnitedStates Minin 21 Jan 2o) 41% Novz8)| 1s Jan) 23% Dec 
9% Vs By yy Be YS! By Vel 8H 9 9 94g) Unit States Coal &O Ye apr 6) ll%Jan 6 8 ‘eden 5 fia ma 
55% 56%) S64 574) 56% he oo a 56% 56%) 56% 57 |Utah Con( 394 Mur 4) 55% Now27/| 3¢ oe ME 
6% 8s) 8% 6% 8% 64s 6% 6% 6%! Victoria e2) Mayld) t7 Oct 11 tg 3 Nov 
Bs 8 4 vs a 33 4 120" e5% 125'5|Wolverie bu too" te 120% bee a oo dan 110" Nor 
o 0 38 21% 12 v 2k 5] 25 olverine . 23 > i =J% 3 
so “ Ry = 1289 125 x = ; th 2 2 2 Wyandot. 675] lig J’nel2| 2% Feb21||-50 Feb Nov- 








¢ Before pay’t of assess’ts calledin 105. d Before pay’t of assess’ts called in 1yu4. * Bidandasked. || New stock. f Ass’t pai. } Kx-rights. @ Ex-div. &rights, © 
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DEC. 9 1905 | Boston Bond Record. 
BONDS zs < BONDS zs , 3 : 
Ci Price Week's Ra ~ S 4 J 
BOSTON STOCK EXCH'GE|§$| friday | Bange or 3 ny || BOSTON STOCK EXCH’GE Se Friday | Range or 2a] ‘bince. 
WEEK ENDING DEC 8 =* Dee 8 Last Sale |2Z January 1 WEEK ENDING DEC & SA) Dee 8 Last Sale $2 January 1 
Bia Low High} ro Bia Ask Low High| No||\Low High 
Ain Bell Telephone 48....1908|/J-J| 99%100 | BOQ 90%, 23“ 99% 0% Tlinois Steel deben 58....1910)J-J} ....-....... 101 Sep 05 Spe 100% 108, 
Am Telep & Tel coil tr 48.1929/J-J| ....-. 94 94 94%) 721 94 9755 Non-convert deben 5s...1914/A-O0 — éiuden 100% $1014) 1U//L00 102% 
Am Writ Paperiststisg19ls/J-J)| &7% 88%) #8 Oct '05)..../) 85% 88 Ta Falls & Sioux C 1st 78..1917|A-O) ............ 123 4a J’NeO'U4]....1]..0c00 --eeee 
Atch & Nebraska 1st 75..19U8/M-S| . .... ...... {LO71g Sep 705)....1107 108 _— C Clin & Spr 1st 58...1925/A-O)} 101 “7024 ior Oct '05)... 1/100 “103 
Atch Lop & 8 Kegen g 4s. -1915) A-O 102 38 Sale LO1%, 102%) 16/}101% 104% anc Fts rote at lst 78..1908)¢-D) ............ 10748 Novw’05|....//107 108% 
Adjustment g 46....: Ply 1995|Nov) 937%, Sale wisi US7%qi Cl] U3%—q YB% Ken Gre Scott & M Gs....1928)M-N) ......125 [124 Nov'v5)....//1224 126% 
Boston Elect Light 1st 63. 1OK|M-S| ... oa da > deere Kiet dapiwacweed Kan C M & B gen 4s....... 1934/M-S} 99 10041 99 Now’05!..../1 97% 99% 
CORE GR, cde deisasiaseds 124|M-S} . i160” Feb*v4|- Assented income 5s..... 1934|M-S|} 93 98% Nov’05)....]1 § 
B —_ & Lowell 4s 2 1907 J-D) . 104% Apr’00}. Kan C & M Ry & Br Ist 5s192))A-O 049 Nov'’05 
D. svakighbdinohess --- 1916) 5-3} . |103% May’05). Kan C StJo& C B Ist 7s..1907| d-J 1034g Nov’U5 
Boston & Maine 4'a 1944) J-d] - 117 Feb’04). Maine Cent cons 1st 7s...1912/A-O 1204 Sep ’04 
Boston Terminal! is 1947|F-A] . 112% Jan ’03!. ee eee Ss: 1912|A-O 1UL4y Sep ’0 
Bur & Mo Riv ex 6s -1918)J-J} 1 212% Dee’O4) ...-B..cace cccose Hough & Out ietés. 1925/Aa-O 118 May’04 
Non-exempt 6s -lVlajJ-J} 10 lv2 Sep’v05 ican Central cons 48..1911/J-J 78% 80 
Sinking fund 4: 1910) J-J 99% Oct ’05). "Seca inc 3s. Jan 1939 aly 25 Nov’05 
Butte & Boston 1s 1917|A-O} .. 100) J’ne’0) aes 2d cons inc 3s. an oo. 17% Ang’05 
Cedar Rap & Mo R Ist Js.1916|M-N] . 129 J’ne’v05 129 129 Mich Telep cons rec.192) J- 75 J'ne'02 
. SRR 909! J-D} . - L113 J*ly 05). ...//1114 1115, |] Minne Gen Elec con g 5s 1929) J-J _* Angivs 
Gens Vermt Ist «4 y120/Q-F o] 90 | 3%) 81 YL“i] New Eng Cot Yarn 5s8....1029/F-A 
B & @ lowa Div Ist 58. the A-O -109 May’05}....//109 109 New Eng Teleph 6s.. -1906/A-O d 0% Oct *05 
v/A-O -|/10144 Nov’05}. ..// 100% 1014 OB cénncccasensocess 1907|A-O LOLS, 101% 
13 M-N -|105% Nov’05]....//105% 106 6s . -1908) A-O 102% Nov’0i 
2) F-A 100% Nov’05/..../L00 1015; 5s . -1915|A-O 106% Heb’v5 
)|iM-N 106% Dec’vV2}....}|...... ......]] New England cons g 5s... 1045) J-d] 2.2... 2.222. ] scenes pee ei: 
M-S U9 ly Sep ’05)....]) GY» 9945 boston Term Ist 4s..... RR RRS al Le STS 
J-J 94% Nov’vd|....]]) Y4% 965% ]/ Old be ry 4 —s ‘as ddcesede 1924/F-A 1044 T'ne’v04 . 
' ern Oreg R: con g 48..1946/ J-D 91027% Jan ’05).... Hida, 102% 
es Jo Ry & Stk Yds Se. welp J-J| 106 107 [106% 106%; 1/106%108 |) Oreg Sh Line 1st g 6s..... 1922|F-A 24% Sep ’05/. .. |/124% 126% 
rae reruns 4819 40|/A-O} 99% Sale | YU, vO) 2} ¥94g 101 Repub Valley lstst reer rt} J-J L103 Sep ’05}....//103  luBlg 
ch oH & St P Dub 1920) d-J5] -.-... ..-.--| 12648 Mar us ---{]12642 L264 ]] Rutiand lst con gen 4198.1941/J-J 10742 Nov’U5)....//107 be => 
Ch M & 8t P Wis V 4 “G81 920) J-J| 1244125%,/126 Feb’0 126 1 -Canadian ey sty) Jed 102. Mat’U2} .../}...... .... 
Chic & No Mich 1st gu 5s.1951|/M-N Lug Nov'03 - L081 Savannah Elec lst cons §8.1952| J-J 99% Nov’05).... 
Chic & W Mich gen 5s....1921/J-D 109 Nov'W5!....//108% 109% |] Seattle Elec 1st g is...... 1930) F-A 106% Oct ’U05 ids 107 
Concord & Mont cons 48..1920) J-D LUD %y Mar'US]...flcccce socnee Lerre Haute Kieo x 58....1929| JJ 102 
Conn & Pass R lst g “...5 A-O AE Oe Oils tA once ancoet Torrington 1st g 5a....... 1918)M-S] ............ 107. Feb’03)... so sone 
Current River 1st 5s8...... 927|A-O ‘= ly as * Be ----|LUL 102]]/ Union Pac RR &1 gr g 48.1947/J3-J|_ ...... ....-- 03% Oct °05) ... 1033, 106% 
Det Gr Rap & W Ist 4s... 1946 A-O 94 99 2) 9 100 1st lieu conv 448.......... 1911|M 71 2 i118 fo 1138 
Dominion Coal 1st s f 68..1940/M-N L009 100\| _1)| 99% 101%]] Umited Fruit conv gen 58.1911/M. «-:||LO7%9 
Eastern lst gold 6s........1906|M-S 101% 101%} 10//101% 103% ]] U 8 Steel Corp 10-60 yr 58.1963/M 1/192 % 799% 
Fitchburg DD atendbecastent YO>|M-N -| 103 ‘a Sep ’05)....1/ 103% 103% — End Street Ry weeene: 17 ¥ 102% 10: 
whiskies dudehbeaaliiad ----1915|M-S --/1035 js Apr’ 05)....}}/ 10348 103 4s old 4 4\M- Me «-{}105% 106% 
egandsncéenctctinentgees 927|M-S -|/ 105% May’Q5)....1/ 105%, 105 s «--/]1025% 102% 
Frenié Elk & Mo V 1st 68..1932/A-O -| L322 OF *00|.. 139 140% dds 1917/F 02% Nov’05)....)/ L025 103 4g 
Unstamped lst 6s....... 33/A-O ------/140 Apr’0S 136 140\]| Western Teleph & Tel 58.1032\ J-J 102% 102%) 3 pees 105 'e 
Gt Nor CB &Qcoll tr4s1921|/J-J| Ys Sale 994 99%) 321) 93 102 Wisconsin Cent lst gen 481949| J - d 194% Sep’v5)....//§9l Yv4% 
Registered 4s8............ 1921/Q-J] G9 %g Sate | Dire 4's} 1]] Y8 101% |} Wisconsin Valley lst 78..1909| J-J 1095 Aug’05)....|}109% 111 %» 


























Norik—Buyer pays accrued interest in addition to the purciiase price for ali Boston Bonds, 


* No price Friday ; 


jatest bid and asked. 


{] Flat price, 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 

















































































































































































































Share Prices—Not Ver Centum Prices ACTIVE STOUKS | Saies ‘ange jor Year ange jor Previous 
. s of the 1905 Year (1904) 
saturday Monaay duesaay | Weenesuay| Lhursday| s+riday ¢ For Bonds and Inactire | week 
Dee 2 Dec 4 Dee 5 Dee 6 Dee 7 Dee 8 Stocks see below) Shares| Lowest dtighest Lowest | Highest 
| Baltimore 
adaaiaiicsittenmnill seianiiaats annie nuance eencce| -csceeseeeee] “85 86 |[Consolidated Gas.......100) ......| 83 Mayl6) 90 Apr 13) 57%.Jan/ 86 Deco 
107% 1 *1u7_ «108 107 42 LU7g|LU7 ‘a 107%/*107_ 108 |Northern Central 50, =270) 99 ~=May25/110% Sep 2u/| 71 J’ne|109 4 Dee 
° BO%™%® BUY) BO BU] 30 3U “30 30 4)/Sea d (new)... 100 61u) rt th Jap 16) 302g Nov2> eseces cove 
*BU%y ...... go «=O 90 901g) *90 YU +4 lst me 100) 274) 83) Mar2s| ¥1% Nov23j]...... ..../...... --. ° 
60 6 60% GL Oe Sadead "60% 60% > aaa 00 435 $e Jan24j 61 Nov2tij...... 2...) ..c0.- soos 
16 15 15 AG  [* ccccce cvcces "15% 16% United Ry & Electric.. 5U 143 1249 Apr24 138 Mar 3 6% J’ne| 15% Leo 
‘ Philadelphia 
521g 52%) 52% 524) *52%g 52%) *52%y 52 G2% 52%) *562 52\,|American ~~ yaendeeneen 5U) 5) 48 Jan 4) 54%Apr 4)| 43 J’ne| 51 Nov 
284g 284) 28 281g) 25% 28%) 28% UZs%) 28'e 28%) 28% 234 /Cambria Steel .......... 0} 5,707] 24% May2z) 20% Oct 3// 1845 May!) 205; Uct 
Lb% Li%| 11% Lit) Ll% Ly) Il 1l%} 11% 114) 11% 11%/Electric Co of America 10} 1,974) 1042Jan 25) 12% Feb2 7% Feb| 11% Deo 
Big Big] ccccee ccccce] ccccce cocces *84y Uy *B BY 9 10 |Gen Asphalt tr ctis ....100) 120) 8% Dec 2] 17% Jan 27 5igJ’ly| 14% Nov 
BB BB cece cccsce] ccocce cecece *33 40 | *38 40 3938 Do pref tr ctfs....100) _ 218) 86 Novlv| 49 Jan26/) 20 Aug) 44% Nov 
*1l/¥2 1s *17 18 17 17 13 18 18 18 18 18] Lake Superior Corp....100] 1,384) 141 May24) 25% Mar ecece cece] secccs seco 
lls 118 118 118%) 118 120 119 119%; 120 120 120 121 |Lenig! & Navtrctfs. 51} 3,011/1002J'ly 3/1234g Nov21)/..... ° 6oeé gece 
24 %5 84% 84%) 844 85% 1g 85°, 84% 8 85% 86%|Lehigh Valley 60/17,425] 52.Jan Nov 3j} 33% Feb) 50 “g Dec 
3 3 3 3 2% OB 3 3 3 areden Co...... -100] 1,705) 2% Dee 5] 5% Jan17|| 2% Mar) 44 Nov 
69736 GY716) GY 6Y%) 69%%691514) 69% 701g) 6Y% 69%) Gy 69% Pennsylvania R 560) 1,861/6524,4 May22) 73 ie Quays 565% Mar) 70 Deo 
51% 51%| 61% 51%) 51% 52k 52 52%] Gly 51%) 62 52%s|/Philadeip’a Co tPitieb) 50} 8,011) 40% Jan 25| 55% Novl)|) 37% May| 63% Oct 
"83, sly By 8% 84 84% 3 8% ¢ 8S‘ 5°18 81g 8% ay erg Electrict. 25) 1,044) 8 J’ne 5] 12yApr2z7|| 5 May)/tl0’, Deo 
B3l%, 32 3l% 31%) 31% 32 31% 82 *31% 31%) 31% 32%|Phila Rapid Transit?.. 50/13,126)(17% Jan 4/236 April? 38d 119 Nov 
67% 67%) 67% OS4! 67% 68°16 O7% ; 5 j 5 35,(92| 89% Jan 13/71133g Nov 9)! 19% Mar] 41, lee 
4tilg 45%) “46 4649) 46716 46%) 46% 45 ir 47s Aug22// 38 Mar] 46 iio 
48% 43% 45% 49 *4844 48%| *47% 42 Jan ¥ ae Nov 2j/ 2 Mar} 42% Dee 
*H2lg HZ) 625 GYZ4) 625% G25) 2% 58% Mar ¥| 63% Oct 17|| 45% Jan| 59%) co 
Y2y YZ%) Y24g Y2%) YS VB» YS% vO J’ue 5 ase” Aprils 81 Mayj/l08 Deo 
31 31 *30 3h *30 O31 su 20 Feb23) Nov2vuj} 19% Oct} 22 J'ne 
PHILADELPHIA bid Bid | ase | PHILADELPHIA Bid | Ask PHILADELPHIA | Std | Ask l| BALTIMURE Bid | As 
inactive Stocks Bonds P& pay ot M 5 g°20.A-O} ....../118 eee Corey ie lst5s "yee 106 |...... 
Allegheny Val pref....5(| ......]...... ‘Al Val E ext’ is 1910 A-O} ......| ..... 1920.. ABO] ..000-]-cceee El5s’99 M 94 | Us 
Awerican Cement..... lu 6% AmkR. sconv |! 568 1911.J-D) 100%/101% phe Read 2d 58 °33.A-O0 Charl @ Aext 54/09 53 a 0 adend 
Bell Telephone..... -5U) 61 els) Au City lst 58 g’19.M-N] 1lu4\11245|} Con M 7s 1911..... J-D 2d 78.......... 1vlu BO lascce 
Cambria [ron.......... 50, 49% 4 || Balls Ter lst 531926.J3-D] ....-.|...... Con M 68 g1911....J-D City & Sub 1st 5s. Oo F. D 1249/1134 
Central Coal & Coke. ive eccotdl «veces || BOF, ny ef ag atee g’4 Oity & Sub( Was Tet 5s’48| 105 [106% 
Lereferred ......6..0< J Coal & I Ry lst 58’20F-A} 1056 4/106% 
Consol Trac of N J.. “100 ay 58 £1941. px! Col Grav 1st68.1916J-J| 116 /i1s 
Diamond toss Steel..10 44 || Choc & Me 1st 5s 1949 J-J W & B col tr 48'21.J-J — Gas 68...1910J3-Dj 10¥ |109% 
Preferred ...........- lu oy 1g||Ch Ok & G gen 58’19 J-J Roch Ry& Leon 58’64J-J} 102 |......j| 58............-- 19; 
Easton Con Electric ¢.50| ......|...... Col 8t Ry lst con 5s 1932 U Trac Ind gen 58'19.J-J Gad Ais istcon be '455-3 
Elec Storage Batt....1U00}; suv | 81 | Con Tracot 5 J lst 58.’33 Un Rys Tr ctts 484 Ga Car & N lat5bsg’295-J 
Preferred ........... 100 EK & A lst M 68 1920 M-N Pit gen 68°97 JS Geor, lat 68...’22 J-J 
Germantown Pass, ....50) Elec & Peo Tr stk tr ctfs Welsbach s t 5s 1930.J-D GaSo & Fla lst 58 10455-J 
Harrison Bros pret...100 Kq Il Gas-L lst g 58 1928 Whlks-B G& E con5s8’55J-J G-B-S Brew 3-48 1951M-8) 
Indianapolis St....... 100) H & B Top con 58°25 A-O BALTIMORE 2d income 58 1951 M-N’ 
Indiana Union Tr....10% Indianapolis Ry 48.1933 Inactive Stocks Knoxv Trac lst 58'28A-0 
Insurance Co of N A..10 Interstate 48 1943 ..F-. Ala Cons Could Tron.100 ae LakeR El 1st er. 
Inter Sm Pow & Chém.50 h Nav 4498 '14.Q Pret = 93 | 93% lng ’25K A 
Keune = Telephone ..5U Rs 4s g..... 1914.Q-F Atlan’ gone tasirasascerntod 166 |17144|| Mt Ver Cot Duck let ont 
Keystone WaichiGase-i0y Lenv 0 fet oe a 33,34 4 en eet rt 410° anieeyis 
Ehctesahertiil—-b eke scien Se esa 1091 tbs |00 wont inet 43 
ttle Schuylkill....... 5u 2 $ 1910..........M-S} 114%!....../] Gong Got Duck Corp. ‘0 Is 8” ve 
eo it 4 a ig Consol 6s 1923.....5-D Con ferr ~ poem bane uae oo Sy ede 44 
aven Iron & Steel.5 -Dj 160 _ |......|| deorgia Sou & Kia... 1 Nee Biter ries bee 
Northern Central...... 60 8 48 2003.M-N Georgia Goues win. 8 het ee Series B 68 1926... .J-J 
North Pennsylvania. ,o Leh V ‘Trae 1st4s'29.J-D ou pref — fo. Pitt Un 58 1997.5 -J 
Pennsylvania Salt..... New Con Gas 5s 1948 J-D G-B-S Brewing...- “100 3 rn) Poto Val 1st 58 1941..J-J 
Pennsylvania Steel.. Newark Pass con 5s 1930) — Sav West 58 -O} 
referred ..........- 5 NY Ph& Nolst4s’sv J-J Bo Seaboard A L 48 1950 A-O 
Phila Co (Pitts) wet, -- BY 49 | 49% neome 48 1939...M-N Anacostia & Pot 5s....... 105'2}106 |} 3ea Roan 58 1926.33 
Phil German & Norr prea Veer NoOhioTrac con5s’19.J -J Atl & Ch 1st 1.180 JJ} 105%)106 |] d 1st 58..A-O 
Phila ction......... No Penn lst 48 '36..M-N Atian C L RR461962M-S| 10] 49/102 || UBL Le& P 1st 449829 M-N 
Railways General..... to Penn gen 6sT 1910.. Var Atl Coast Li py 68 J-Dj 116 [117 Un Ry & El lst 4s’4¥ M-S 
Susqueh Iron & Steel..5 Consol 5s r 1919... Var Ctts of indebt 4s. J} Ys v5 Income 48 1949.....d-D 
Tidewater Steel 10) Penn & Md Steel con 6s. 6-20 yr4s 1925.. J} 94 95 Va Mid ist 68 1906..M 
Preferred ..... Pad& N Y Can7s ’06.J-D Balt C Pass 1st5s’1l M-N| 104 ope 2d serics 63 1911...M-S) 
Tonopah Mining A- Balt Fundg 68.1916 M-N| 1144/115% 3d series 6s 1916..M-5} 
Union Tr of “pr de Exchange 3198 1930 J-J| 107 |1u8 + ser 3-4-58 1921.M-S 
vanes NJ RR .10 Balt& Plst6sml’11A-O} 112%)...... th series 58 1926.M-8 
t Trac Pitts | are, 50) lt Trac lst 5s..'29M-N} 115 |116 ve (state) 38 new 32.5 -d 
Wareion Iron & steei.10 No Balt Div 6s 1942 J-D} 119 |121 Fund debt 2-38 1901.53 
West Jersey & Sea Sh.50 Co: Convertible 58.’06 M-N| 100 Weat N © con 6s 1144-3 
Westmoreland Coal....50) | Phil Elec gold trust ctis. Cent’] Ry con5s1932 M-N| 115 Wes VaC& P lstug’ il Jd 
Wilkes Gas & Elec..10( ay 5u || Trust certifs 4s......... Ext& Imp 58.1932 M-S| 116 Wil & Weld 5s8..1035.J-J] 119 j121 
no sales ou thisday. {/Ex-rights. $7.50 paid, $15 paid. ¢$10 paid. ¢$20 paid 


* Bid and asked prices; 
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iuvesiment and Bailroad dutelligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of .ev 
can be obtained. The first two columns of figu 
columns the earnings for the period from J 


ures give “the gross earnings for the latest week or mon 
1 to and including such latest week or month. 


e ad 


STEAM railroad from which regular "onth or monthly returns 
t 


and the last two 


d a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with Vals, “put covers some other 






















































































































































































period. The returns of the street ratlways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 ‘o Latest Dale. 
Roads. Week or | Current | Previous| Current | Prerious Roads. Week or | Current | Previous| Current { Previous 
Month. Year. Year. Year. Year. . Month. Year. Year. Year. Year. 
s $ $ 3 $ g $ $ 
Ala Gt Southern.|See_ Bouthe tn Ry. S)ystem be.jow. MJ &KC-—G&CDiv|Wk Nov 11! 621,673) 612,174) 06299,022) 222,360 
Ala N O & Texas| Paci Mobile & Ohio...{/See Southejrn Ry. S/ystem beljow. 
NO &N East.|2d — Nov} 53,000] 45,000} 965,630} 892,150 || Nash &8t L.. October --| 919,658 »524| 3,462,814) 3,454,841 
Ala & Vicksb’g|2d wk Nov 26 ,000 27 ,000 429 312) 91,651 || a Nat RR of Mex/4th wk Nov; 349,890} 271,114) 5,323,394; 4,572,401 
Vicksb Sh & P.|2d wk Nov 26,000} 33,000) 373,450)  515,784|| Nev-Cal-Oregon .|November. 19,050) 865) 117,522; 109,358 
Allegheny Valley.|September | _fnc. 1|25,833 Inc. 3!79,637 Nevada Central_-|September ll; 6,509 
Atch Top & S Fe./October -.|6,793,290/5,549,380)24,903,066j21,892,890 || N Y C & Hud Riv|November-|7 oo '787|7, eae. 224 39,159 ,953'35 206,470 
Atlanta & Char..|September | 324,310) 311,291 ¥ 29 ,7 N Y Ont & West_|October -- 2,412 2°578 ,809 869; 2,536, 
Atlantic & Bir. ..|September 95,513} 88,902 276,573 245, NYS & WestjOctober -- '728 220, 3 e 820,936 
Coast Line...)October --/1,986,461|1,916,683) 7,181,935) 6,575,431 || Norfolk & West’n|October --/2,393, '037|2,041 "727 9,313,331) 7,811,619 
& Ann 3 L..|september 16,5 14,047 47,493 41, orks ween Central|/October - 7 996: »730,57 ATT 
& Ohio. .... Octo 6,853 ,792|6,181,073/ 25,568,515)|23,374,727 || Northern Pacilic_|/October __/6 230, '972|5,377,835| 21,708, 94 18,517,175 
& Aroost./October ..| 229,298} 205,703} 780,580 27,974 || Ohio Riv & West _|September 20,7! 59, 58,48 
Centrai|/October .. 5,198 5,381 20,094 16,063 || Pacific Coast Co_|October -- 24| 557,497) 2,455,862) 2,332,305 
& Saco R_/September 4,049 4,576 16,348 13,791 || dPenn—EastP&E|October -- 12572) 075|10728 675| 47 '748,218)40, ‘898/318 
& Pitts|4th wk Nov} 215,963 ,189| 3,922,334) 3,563,406 dWest P & October 4,2 Inc, 2,\83 
& Susq../October ..| 140,163 1,185] '522;945| °379,595 || Phila Balt & W’sh|October _-|1 282, 781|1,145,981 5. 080, 076) 4 4,766,376 
Cal Northw’n..../October ../ 173,108 187. '385| 717,905} 654.935 || Phila & Erie_ pt "705, ‘4 2/298,009| 2,194:531 
Canadian North.|4th wk Nov| 186,900} 120,100) 2,255,400) 1,714,1 Pittsb C C & St LiOctober -.|2, 447, 184 2, 168 '822| 9,201,320 3. 302. o- 
Canadian Pacific. /4th wk Nov/|1,642,000 1,381,000 25 ,669 ,251/22,496,910 || Raleigh & S’port_|October _- R89 
Cent’! of Georgia.|/4th wk Nov; 305,119) 303,421] 4,856,53 487, Reading lway|Oectober -./3 689; 337 3, 309" "735 13, 789, 754)11 833 "203 
Cent’! of N Jersey|October ~./2,158,112/1,907,602) 8,638,015) 7,643,582 Coal & Iron Co|October ~_|3;747,550|3 ,223 363|10,439,029| 9,314,336 
Chattan Southern|4th wk Nov 4,185) 3,665 55,907 58,4 Total both Cos|October __|7:436/887|6,623,098|24.228,783/21 648,139 
Chesap & Ohio_..|October ~.}2,039,665]1,807,467| 7,782,844] 7,017,641 || Rich Fr’ksb & P_|September | 119,915 ,806| 380,405) 343,735 
Chic & Alton Ky_|October_--/1,097,778/1,300,783) 4,130,055) 4,709,145 || Rio Grande Jct--|September 63,231 56,331 172, 763 145,519 
Chic Gt Western./4thwk Nov; 254,6 222,352! 3,820,378] 3,325,912 |} Rio Grande So-_--|4th wk Nov 14,57 243'686| 200,385 
Chic Ind & L’v_.|/4th wk Nov] 146,964) 139,787) 2,637,155] 2,448,962 || Rock Island Sys.|October ../4,842, '715|4,318,813] 17,915,078} 15,367,506 
Chic Milw & 8t P_|October -~-/5,598 ,603/5,015,619/19,283 ,582/17,913 ,030 || St Jos & Gr Isl_.-/October ..| 135,424) 115,13 541,951 458 846 
Chic & North W_|October ~_/6,148 ,512/5,372,570/22,204 ,452/20,313 ,284 || St L & San Fran e|Ociober_ ~-.|3,719,928|/3,842,614 13,971,587] 13,573,994 
Chic St P M & O_|October__-|1,367.479]1:286,785| 4,594,442] 4,333,303 || St L Southwest-_.|4th wk Nov| 243,972] 257,775| 3,766,069] 3,878,456 
Chic Term Tr RR/4th wk Nov 42,170 38,001 720,858 664,777 || Seaboard Air Line|September |1,201 ,450/1,117,223) 3,425,400) 3,103,228 
Cin N O & T Pac.|See Southeirn Ry. S)ystem beljow. Sierra Railway. -|October -- ee ge EAH eh 
Cl Cin Ch & St L.|October ~./2,067,682/2,202,569; 8,188,996] 8,243,247 || Southern Indiana|November_| 126,391} 125,110 603, 739| 601,370 
Peoria & East’nj}October ..} 294,435 "248, 757 1:08 39,334) 1,004,120 || So Pacific Co_c._|October ~.|9,392,428/8,938,468/35, 055,206|31,985,354 
h Col & South Sys| November _}1,079 ,428 Southern Ry Sys 
Col Newb & Lau_|sSeptember 25,087 Southern Ry--|4th wk Nov]1,424,000/1 ,304,829/21 ,948 ,984/20,690,319 
Copper Range. ..|September 55,715 Mobile & Ohio_|4th wk Nov} 325,422) 319,811] 3,740,173) 3,526,500 
Cornwall. -.....- October .- 14,052 Cin NO & TexP/3d wk Nov} 147,058} 140,170) 3,121,581 2'885,414 
Cornwall & Leb..jOctober ..|/ 36,216 Ala Great Sou.|3d wk Nov} 70,016) 62,389] 1,408,706) 1,257,003 
Denv «& Rio Gr. ./4th wk Nov 2,800 Ga South & Fla|November_| 153,109 762,881 720,573 
Det & Mackinac_|UOctober .. 89,761 Texas Central...|/3d wk Nov 23,992 381,982 345,016 
Det Tol & Ir and Texas & Pacific_.|4th wk Nov] 443,415 4,958, 624) 5,439,449 
Ann Arbor Syst|4th wk Nov} 117,994 99,783) 1,673,230 ; 498, 718 || Tex S V & N W./October .. 6 
pul So Sh «& Atl.|4th wk Nov i 3,655) 1,359,331 64/828 Tidewater & W’n/|October -- 
tia on dink aes tabilad October .. 4,412,628 3,938 ,004/17,210,299 15 ‘y00 "411 Tol & Ohio Cent./October --. 
¥’ rrehiid & North.|/October .. 278 3,129 8,044 11,000 || Tol P & West.-_-.-/4th wk Nov 
Farmvilie & Pow|hattan— Now Tidelwater & Western, |which see. || Tol St L & W.---/4th wk Nov 
Fon Johnst & Gi.jOctober .. 73 ,766 63,92 305,017 271,347 || Tor Ham & Buff_|October -. 
Ft W & Deny City 'Now includjed in Colojrado & Slouthern S ystem. | Un Pac System..|October -. 
Georgia RK... letober ..| 274,052 258,692 053,445 847,178°'|| Virginia & So W’n|October -- 
Ga South & Fla tec southe|rn Ry. Siystem beijow. PO co waghon 4th wk Nov 
Gr Trunk Syst }4th wk Nov/1,050,556| 977,859/16,789,168 15 869,735 | West’n Maryland September 
Gr Trunk Westi3d wk Nov te ae 120,158 2,273 ,530 | W Jersey & Sea’e/October - 
Det Gr a & M./3d wk Nov K 25,963 626,824 | Wheeling & L E_/4th wk Nov 
Great Northern. .| November. 1,468 ,014/22,649,169 22 | Wichita Valley..|July ....- 
Montana Cent 201/808 1,122,474 W’msport&N Br. Roaheusines 
Total systet 34,669 823 23, ane 643 : Wisconsin Central|October 2 
Guif&Ship tsland}4th wk Nov 45,591 | Wrightsv_ & Ten._|October -- 21,891 8 2°6958| ; 
Hocking Valley..|October ~~ 569,883 | Yazoo & Miss VallOctober _.| 624,774! 854" "451 2,071 "586 2,600,428 
Iilinois Central..| November./4, $00 720 4,439,660} % | 
Illinois Southern.|October _- 32,470 24°654 §2 | ¢ Turrent Previous 
Int & Gt North’n}4th wk Nov} 235,000] 222,494] 3 ,019/811 1 Various Fiscal Years. Period. Year. Year. 
a Interoc (Mex)../4ta wk Nov} 131,020 155,255) } 2,424,514 | _ 
Iowa Central....)4th wk Nov 77,79¢ 62,604) 1,240,383 | Allegheny =) ee EE Jan 1 to Sept 30 ine. $7/}99 391 
Kanawha & Mich|October 36 145,855 725,465 | Atlanta & Chari Air Line. Marl to Sept 30/$2,233,217/$2,079,222 
Kan City South’n/October -- 645,24s| 2,279,750 Atlantic & Birmingham_ Dec 1 to Sept 30 os. 682 643.820 
Lehigh Val RR..|October -- 3, 005,465) 11,489 ,032 Bellefonte Centrai .... Jan 1 to Oct &%1 574 45,51 
Lexing « tast’n_|september 39,218 38,15 "117, :497 CC & St Louis - Jani to Oct 31 iS. 420, 019/15,243 
Long Island_..-- October .. 211,097 Inc. 25/3 ,194 Peoria & Kastern- Jan 1 to Oct 31 346,238 
Louisiana & Ark.|/October --. 68,18 304,178 263 ,891 || Interoceanic of Mexico - Jan 1 to Nov 301 5 5, 85 06,235; 5,68 54,576 
Louisy & Nashv.|4th wk Nov k1078 798/17 ,442'877 16,536,531 || Manistee & North Eastern Jan 1 to Sept 30 335,627 328 363 
Macon & Birm...|November. 12,789 63,518 60,666 || Manistique ......._.-- Jan1 to Oct 31 83,726 53419 
Manis & No East. |September 36,996 98,518 107,937 || Maryland & Pennsylvania Marl to Oct 31 246,537 221,679 
Manistique.__-- Uetober .. 9,698) 42,131 36,457 || a Mexican International_....|Jan 1 to Nov 30 5,872,055) 6,311,870 
Maryland & Penn|October .- 37, "340 32,289 135,447 121,617 > Mexican Railway_....---- Jan1l to Nov 18 5,485,900} 5,409 ,600 
a Mexican Cent’|_|)October ~_/2,436,318|2,258,234) 9,058, "892 $,246,364 || a Mexican Southern.._....- Jan 1 to Nov 21| 1,071,381, 1,049,757 
@ Mexican Intern|4th wk Nov 84,493) 180,243) 2,629,574] 2,750,266 || a Nat RR of Mexico_._._-._- Jan 1 to Nov 30/11,433,739 10:471,868 
3 Mexican Ry_..|Wk Nov 18} 118,200] 132,700) 2,375,700 2'203:700 New York Central.......... Jan 1 to Nov 30/78,349,516/71 679,273 
a Mexican South _|3d wk Nov 20,564 19,641 "451,475 439,740 || Northern Central_.........- Jani to Oct’ 31 8'726'671 8,568,071 
Millen & Southw.{October -- 6,847 7,35 29,1 28,015 || d Penn—East of Pitts & E...|Jan 1 to Oct 31) 110132894/97,593 ‘394 
Mineral Range.../4thwk Nov; 17,330) 23,136) 321,846) 297,192 d West of Pitts & E......- Jan 1 to Oct 31] Inc. 6,11/6,500 
Minneap & St L../4th wk Nov; 97,168 75,487| 1,704,933) 1,345,467 || Phila Baltimore & Wash -..-|Jan 1 to Oct 31/12,149,987/11,339,087 
MSt P&S St M./4thwk Nov; 296,122 934) 5,128, 3,876,642 || Philadelphia & Erie -....... Jan 1 to Sept 30} 5,943,101} 5,665,194 
Mo Kan & Texas.|4th wk Nov; 683,048) 661,644) 9,460,727/ 9,264,584 || Pitts Cin Chic & St Louis _._-|\Jan 1 to Oct 31/21,830,245)19,920,506 
Mo Pac & Iron Mt/4th wk Nov/1,383,000/1 ,415,000/17,923 ,305/18,853,031 || Rio Grande Junction..___._. Dec 1 to Sept 30} 483,799} 453,406 
Central Branch |4th wk Nov 54,000 3,000} 893, ‘ Texas & Pacific............ Jani to Nov 30/10,612,829110,876,243 
, ES Brae 4th wk Novi! ,437 ,000/1, ,000!18 ,817,004119 581 841 || West Jersey & Seashore- -_--_!. Jan 1 to Oct 31! 4,093,921! 3,820,520 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| | 
Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. | % Monthly Summaries. Cur’nt Year| Prev. Year.| Inc. or Dec.| % 
$ $ $ $ | $s s | 
3rd week Aug (41 roads)/.. 8,368,751] 7,992,642 +376,109| 4.75 || Month Sept 1904 (124 rds)/151,475,024| 147,338,536) +4.136,488| 2.82 
4th week Aug (43 roads} -- 13,342,178] 12,770,603 571,575| 4.47 || Month Oct 1904 (124 rds)/159,732,959/ 154,758,622} +4,974,337; 3.21 
Ist week Sept (40 roads)/.. 8,421,108) 8,072,981 348,127) 4.31 || Month Nov 1904 (124 rds)|154,304,117|140,909,476| + 13,394,641| 9.51 
2nd week Sept (40 roads)}.. 8,754,057) 8,502,578 51,479} 2.95|| Month Dec 1904 (123 rds)/ 146,748,102) 136,889,640) +9,S858,462! 7.20 
3rd week Sept (37 roads)|._. 8,463,273) 8,514,190 + 149,083) 1.75|| Month Jan 1905 (116 rds)| 127,073,058) 119,220,078) +7,852,980) 6.58 
4th week Sept (37 roads)|/.. 12,368,234! 11,899,965 +468,269| 3.94|| Month Feb 1905 (117 rds)|113.714,506| 117,252,135) —3,537,629| 3.01 
Ist week Oct (39 roads)|_. 8,941.774| 8,643,551 I 3.45 || Month Mar 1905 (118 rds)|143,622,857/| 130,879,546 +12,743,311| 9.73 
2nd week Oct (39 roads)|.. 9,430,786} 8,965,878 +464,908} 5.18 || Month April 1905 (115 rds)|136,595,868]127,237,317| +9,358,551| 7.36 
3rd week Oct (38 roads)|.. 9,434,892) 9,292,845 + 142,047) 1.53 || Month May 1905 (118 rds)|144,103,256|129,712,739) + 14,390,517|11.09 
4th week Oct 46 roads)|__ 14,510, 876) 14,096, 129 +414,747| 2.94|| Month June 1905 (104 rds)| 125,942,575) 114,845,032) + 11,097, al 9.66 
Ist week Nov (40 roads)j.. 8,331,32 7,777,198 554,131) 7.12}; Month July 1905 (115 rds)/143, 658, »328,530} + 13,329,757|10.02 
2nd week Nov 42 roads)|.. 9,780,290) He her +947,932|10.73 || Month Aug 1905 (115 rds)/ 154,972,550) 141,867,461] + 13,105,089| 9.23 
3rd week Nov (40 roads)|.. 9,773,299} 9,031,449 + 741,850] 8.21 || Month Sept 1905 (115 rds)|161,431,629 ey eae’ 816] + 13,721,813) 9. ro 
4th week Nov. (38 roads)|-_ 12,697,708] 11,924'346 +773,362| 6.48 || Month Oct 1905 ( 51 rds) 66,053,039 1,366| +3,421,673) 5 
a Mexican currency. 0 Figures include earnings of stations, Decatur to Ackerman inclusive. ¢ Includes the we & Texas Central — 


its subsidiary lines . both years. d Covers lines directly operated. 
of Col. & South., Worth & Denver City and all affiliated lines. 
had previously an ‘i neluded in 1905 since Jan. 1. 


e —— the Chicago & Eastern Illinois in both years. 
k Atlanta Knoxville & Northern included in both years since April 1; 


Ah Incluces earnings 
it 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of November. The table covers 38 roads and shows 6.48% 
increase in the aggregate over the same week last year. 

| | 


Fourth week of November. 1905. 





1904. | Increase. Decrease. 





ee aT rp eer 
Buffalo Rochester & Pittsb’, gh) 215,963. 208,189) 7,774 Sree 





















































116, 208)" 23, 774) Se nes 


Total (38 roads)_________- 12,697,708|11,024,346| 930.7701 157,417 
Net incroens- G.4iM) sce cccltrebcciz] | 4 eon 773,36 | 


Canadian Northern. -------- 186,9 100). C8200 ..«--.. 
Canadian Pacific .......-.-- | 1,642,000, 1,381,000} 261,000; —----.. 
Central of Georgia. -- -- - z 305,119) rae ee 
Chattanooga Southern 4,18 665) 520 Sent 
Chicago Great Western. ____- 254,654 222,352 32,302 
¢ cago Indianap & Louisv- 146,964, 139,787) 7,177) 

cago Terminal Transfer - - 42,170 38,001) 1 Sia OR Sine 
Solseedo & Southern - ------- 184,802) 140,021| 44,781; —___-- 
Denver & Rio Grande__- -_- -_- | 482,800' 454, '700| SRS 8s wane 
Detroit Tol & Ironton, incl. 

Ann Arbor system. ---_---- 117,994! 99,783 eee 
Duluth South Shore & Atlan_ 84,406) 63,655, 20,751) oaana 
Grand Trunk of Canada_- -_-- } | 

Grand Trunk Western---- | 1,050,556 977,859; 72,697; -.-.-... 

Detroit Gr Haven & Milw- | | 
Gulf & Ship Island__-______- | 58,261) 45,501; 12,670) -.... 
International & Gt Northern _ 235. 000; 222,404 12,506, —____ 
a of Mexico-_---_- 31,020 165,255} = ...--| 24,235 
lows Central ...........-..-- 7 79) 6 62,604, 15,192; --... 
Louisville & Nashville______- | 1,073, 230! 1,078,798; -.-.-- 5,568 

xic an International__ ____ 184.493) 180,243 4.200, 142. 

neral Range .........-_-- | 17,330 93,100") 0 = | 5,806 
Minneapolis 4 St Louis---_-- | 97,168 75,487; 21,681; -...- 
Minn st ep 1t) =e | 296,122 258,934 37,188, ----- 
¥ i Kansas & Texas____| 683,048 1,644, 21,404 —_._.. 
Mo Pacific & Iron Mountain_| 1,383,000| 1,415,000; _/__. | 32,000 

mtral Branch __--- _.--- 54,000 43,000' 11,000 -.-.-. 
Mohile- & Ohio. -.-....-.-.- $25,422) 319,811} 5,611) -.-..- 
National RR of Mexico__.__- 349,8 271,114 78.776) ..... 
Rio Grande Southern ------- 16,153 14,577 - . are 
St Louis Southwestern -_- -_- | 243,972 eS ee 13,803 
Southern Railway--.--..----- | 1,424,000! 1,304,829; 119,171) = -___. 
Texas & Pacific. _.......... | 443,415 479,869) 36,454 
Toledo Peoria & Western. - --| 39,251 40,597 1,34 
Toledo St Louis & Western_-| 95,918 he yr 10,402 
Wane ... sled ds 2 638,467) 27,803 
Wheeling & Lake Erie _- 





For the third week of November our final statement covers 
40 roads and shows 8.21% increase in:the aggregate ‘over: ‘the 
same week last year. foe fun Seat eRe 





Third week of November. 1905. 1904. | Increase. ave Decrease. 
| 





| 


$ $ $ g 
Prev riously reported (38 roads)! 9, 10 ,535 8,879,108} 803,456) 43,029 





Mexican Railway ---._..--.-- £113,200 7132:700 Lg te tee 19°500 
Mexican Southern. _.__..__- | 20, "564 19,641 Ol - séeeaee 
_ Total (40 roads) - ----- .---| 9,773,299 9,031,449) 804,379 62,529 
Net Saevands GSES) wn cccced '' ceecaa! | “sche cu 741,850 ws. 


x Week ending Noy. 18. 
Tor the month of November the returns of 41 roads show 
as follows: 


Mo nth of November. 1905. 1904. Increase.| Per Cent. 


£ $ 
Gross earnings (41 roads). ___|56,171,543 51,850,342 4,321,201 8.33 








~ It will be seen that there is a gain on the roads reporting in 
the amount of $4,321,201, or 8.33%. 

Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once @ month in these columns, and the latest statement of 
this kind will be found in the issue of Nov. 18 1905. : The 


next will appear in the issue of Dec. 23 1905. °° ~ *nAy 
—Gross Earn’ gs—— ew Earnings—— 
Current Previous Curren revious 
Year. Year. Year. Year. 

Roads. $ s s x 
Bang & Aroostook_b_Oct 229,298 205,703 109,583 88,566 
July 1 to Oct 31-_-.--- 780,580 727,974 322,132 287 ,233 
Chicago & Alton_a..Oct 1,097,778 1,300,783 367,549 504,749 
July 1 to Oct 31.-.-- 4;130,055 4,709,145 1,317,295 1,781,996 
Chic Mil & St Paul_a--.Oct B 598,603 5,015,619 2, 325,630 2,271,056 
July 1 to Oct 31...-- 9,283,582 17,913,030 7,054,269 6,985,332 
Chic Term Trans_b-_.Oct 149,336 157,030 52,319 54,896 
July 1 to Oct 31_---- 578,510 536,913 222/359 191,991 

Colo & South b (Incl. Ft Worth & Den City ond all affiliated lines)— 
(BP ees os ee 891,4 382,668 242,944 
July 1 to Oct 31_.-.-- 3, 981, 1143 3,229.48 1,283,049 905,600 
Cornwall & Leb. b_.__Oct 6,216 21,110 21,408 9,157 
July 1 to Oct 31.-. 132. '386 79,127 92,844 29,639 
Denv & Rio Grande_b.Oct 1,840,135 1,682,378 746,112 746,674 
July 1 tg Oct 31----- 6.778.083 5,953,992 2,747,142 2,512,015 
Dul So & = Atl_b_Oct 260,050 230,156 80,800 66,824 
July 1 to Oct 31_---.- 1,090,212 943 ,444 396,911 336,045 
Fonda Soha & Gl.a_.Oct 73,766 63 ,926 36,727 30,983 
July 1 to Oct 31.---- 305,017 271,347 156,509 143,039 
Illinois Central_a-.-.-- Oct 4,481,706 4,577,741 1,297,006 1,602,933 
July 1 to Oct 31.---- 16,206,597 16,937,839 4,378,729 5,561,514 


vInteroceanic of Mex..Oct 494,653 488 ,004 141,783 - 98,584 
Jan 1 to Oct 31..--.-- 5,214,259 5,155,735 1,238,252 1,128,244 

Kansas City South.a_.Oct 632,270 645,248 -- 149,180 ~- 189,526 
July 1 to Oct 31... 2,279,750 2,284,532 . -.442,617 . - 553,490 

Long Island_b ..-..-- Oct Inc. 121,097 Inc. 6.854 
Jan 1 to Oct 31 ....-- Inc. 673,289 Ine. 150,477 











—Gross Earn’gs—— Net Earnings—— 
Current Previous Previous 


Current 
e Year. Year. Year. Year. 
Roads. § s> $ aS 
am a 3 Nash.b..Oct 3,579,772 3,554,761 1,107,448 1,229,912 
Jul © Oct 31....- 13,837,552 13,029,808 4,012,530 4,374,028 
aide stn aggre 556,520 586,334 241,196 252,904 
Jan 1 to Oct 31_-.-.- 5,313,421 5,744,996 2,089,104 2,375,516 
Mineral Range_b-_---Oct 66,646 62,248 19,545 21,410 
July 1 to 0 Ost 5 a He 260,264 234,318 55,046 74,354 


M. St. P. &8.S, M_b.Oct 1,226,125 938 ,096 746,131 540,817 
July 1 to’ Oct 31__ 4/068/328 2,961,748 2,319,284 1,542,327 


Nash Chatt & St L_b.Oct 919,658 903 ,524 202,564 253,800 
July 1 to Oct 31_-.-- 3,462,814 3,454,841 810,725 1,022,554 
vNat RR of Mex_---- Oct 1,107,467 949,890 402,237 339,615 
Jan 1 to Oct 31_._--- 10,373,317 9,567,175 3,526,863 3,083,305 
Nevada Cal & Ore- a Oct 27,745 25,782 9,533 13,769 
July 1 to Oct 31....- 98,472 91,493 47,593 46,196 
New York & adage 
July 1 to Sept 30__- 27,427 29,178 6,860 8,049 
Jan 1 to Sept 30... 78,544- -..... SL IBR* ieehdee 


Norfolk . West_b..-Oct 2,393,037 2,041,727 990,324 848 542 
July Ry Oct 31... 9,313,331 7,811,619 3,705,795 3,254,697 


Pacific Coast_a------- Oct 582,824 557 ,497 153,609 123,306 
July ie to ‘Get Bhndacn 2,455,862 2,332/305 606,989 505,081 


Rio Grande Sou’n_b_Oct 50.988 42,141 17,896 21,560 


July 1 to Oct 31--.-- 190, oon 154,067 82,732 70,247 
St Louis Southwest.b.Oct 844 909,697 292,816 371,193 
July 1 to Oct 31... 2,945, ‘630 3,031,684 787,177 1,089,515 
Sierra Railway.-.-..- Aug 32,178 32,373 13,764 12,140 


Southern Pacific...a_Oct 9,392,428 8,938,468 3,505,690 3,447,001 
July 1 to Oct 31... 35,055,206 31,985,354 12,360,929 10,938,307 


Southern Ry —- 
Southern’ Ry_a_..-Oct 4,666,160 4,434,308 1,535,694 1,508,565 


July 1 to Oct 31-_.--- 17, "404; ‘009 16,481,613 5,224,348 5,056,569 
Mobile & Ohio.a...Oct 790,910 784,943 291 ,266 330,871 
July 1 to Oct 31..... 2,897,393 2,764,487 892,223 916,304 
Cin NO & Tex Pa_a_Oct 710,650 656,582 169,448 141,205 
July 1 to Oct 31.-..-- 2,683,533 2,479,687 648 ,834 584,597 
Ala Gt Southern _a_Oct 315,506 298 ,767 76,061 71,226 
July 1 to Oct 31__.-. 1,194,542 1,071,015 239,364 203 ,944 
Ga So & Fla.a....Oct 161,784 157,593 42,634 46,992 
July 1 to Oct 31_-_... 609 ,772 574,131 159,771 145,507 
Tidewater & Western.Oct 8,159 8,446 2,326 defl,758 
July 1 to Oct 31___-- 29,756 32.925 7,323 2,072 
Union Pacific_a----__- Oct 6,708,394 925,773 a. .357,928 3,015,632 
July 1 to Get 31_...24,132 "350 20° 231 '323 1 1,739, 669 10; ‘073, 4 
Wrightsv & Ten_b_-Oct 821,891 820,986 8,935 8,7 
July 1 to Oct 31_.--.- 872,698 866,858 30, 447 24312 
Yazoo & Miss Val_a_.Oct 624,774 854,451 det7 ,904 312,403 
July 1 to Oct 31_..-- 2,071,586 2,600,428 def241,294 615,162 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


v These figures are in Mexican currency, and are convertible into gold 
at the current rate of exchange. 
s Includes 478 ‘‘other income” for October this year, against $402 


last year, and from July 1 to October 31, $1. 708 this year, against 
$1,557 last year. 

Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, etc., with the surplus 
above or deficit below these charges: 


—Int., Rentals, etc.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. x $ $ $ 
Bangor & Aroostook. Oct 47,611 45,727 61,972 42,839 
July 1 to Oct 31---.-- 192,681 185,923 129,450 101,310 
Cornwall & Lebanon. -_Oct 4,149 4,028 17,259 5,129 
July 1 to Oct 31... 16,654 16,049 76,190 13,590 
Denver . Rio gg Oct 356,097 347,469 395,070 4404,723 
July 1 to Oct 31.-.-- 1,388,312 1,382,660 d1,456,918 d1,189,324 
Duluth So Sh & ae sien 86,641 89,141 xdef4,879 xrdef21,388 
July 1 to Oct 31.---- 346,564 356,565 753,541 xdef16,776 
Mineral Range----.- Oct 9,446 9,446 210,290 712,064 
July 1 to Oct 31.---- 37,785 37,785 718,039 236,975 
Nash Chatt & St L....Oct 149,590 150,502 52,974 103,298 
July 1 to Oct 31..--- 598,736 602,008 211,989 420,546 
Nevada Cal & Ore. ..-Oct 2,142 2,162 7,391 11,607 
July 1 to Oct 31_--.-- 8,568 8,649 39,025 37,547 
New York & Penna— 
July 1 to Sept 30... 5,277 5,227 1,583 2,822 
Jan 1 to Sept 30_.. TAO: -ha<05 BSSh.... scaeex 
Norfolk | West bio nve Oct 334,540 299 897 655,784 548 ,645 
Jul to Oct 31...-- 1,341,493 1,179,587 2,364,302 2,075,110 
Rio pane Southern _Oct 17,817 19,279 7445 12,386 
July 1 to Oct 31.---- 72,947 73,356 713 240 rdef85 





x After allowing for other income received. 


d These figures are after allowi ing for other income and for discount 
and exchange. The sum of $10 is deducted every month fromjsur- 
plus and placed to the credit of Renewal Fund.\ys%: ie’ atu* mtu me oo 


“STREET RAILWAYS AND TRACTION COMPANIES. 





Latest Gross Earnings. Jan. 1 to latest date. 








Name | 
nd Week or | Current | Previous| Current | Previous 

| Month. Year. | Year. | Year. | Year. 

Bae OR ER Ro 
Albany & Hudson_|October -.| 24,830! 24,178! 280,008) 246,097 
American R’ys Co_|November-| 120,700! 105,754) ¢718,433) c636,187 
Aur Elgin & Chi Ry| October ..| 58,573) 42,713) 506,461; 382,8' 
Binghamton Ry.-..|October -. 22,728; 19,431, 234,085 211,951 
Boston & Worcest’ =| Ronemaber:| 33,977; 28,7555 .._... ee OOS 
Burlingt’n (Vt) Tr_,|October --| 7,161) 6,417 74,449) 66,657 


Cal Gas & Electric.|October --| 515,860) 378,402, --.-.-|  ----.- 
Cent Market St..-/October --; 12,729) 9,055 199,510)... savens 


Cent Penn Trac -../October --| 55,447) 41 "359) 490,584 439,318 
Chi & Mil Elec ....|October -.| 62,028) 55,625) 473,889 379,903 
dChi & Oak Park.|November.| 73,222) 66,159) 747,128, 694,704 


Cin Northern Trac. September | 51 '909| 47/581 2249,755,  2242,183 
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Latest Gross Earnings. Jan. 1 to latest date. 
Name of = 
Road. Week or | Current | Previous| Current | Previous 
Month h. Year. Year. Year. | Year. 
| $s $ $ 3 
Citizens’ Ry & L’ht 
(Muscatine, la). October ..| 10,503, 10,720 100,712 88,467 
Clev & 8 W Tr Co. October ..! 48,729 44,171 449 ,432) 397,243 
Clev Painsv & E..'October ..| 21,871 19,758 207,189) 191,946 
Col Lon & Spring... October -- 21 ,27 19,026 Dae esanas 
Dayton Sp’g&Urb. October eB alte 186,27 a pee 
Detroit United Ky. 4th wk Nov 118,937 105,562 4,660,707 4,134,311 
Duluth Street Ry..4thwk Nov, 15,166 15,430 601 ,881 565,066 
East St L & Sub_._|October ..| 124,217; 138,036 1,104,547 1,118,325 
Elgin Aurora & So.,October ..| 42,375 37,946 497,385 379 ,043 
E] Paso Electric - August ...| 22,763, 20,776 c46,420 c41 ,996 
h Ft Wayne & Wab | 
Valley Traction .|October ..| 80,992, 71,884 781,693 694,860 
Galveston Elect Co September 24,699 24,264 2125,544) 2119,780 
Havana Elec Ry CoWk Dec 3 y35,120 y33,611/y1,811,157 y1,560,341 
Honolulu Rapid Tr 
& Land Co _....|September 26,554, 26,741 240,065 242,948 
Houghton Co St Ry| September 20,338 18,451) k118,458 147,772 
Houston Elec Co ..|September | 45,432 33,61 91,242 58.303 
Illinois Trac Co_..|October ..|; 167,086 128,541; 1,233,805 897,701 
Indianap &EastRy August ...| 24,469) 22,237) 151,158) 139,077 
Internat Trac Co | 
System (Buffalo) September | 430,386 a ,960! 3,417,184) 3, 124, 796 
Jackson Consol Tr./October ..| 10,056 6,845 273, "463 252 ‘949 
Jacksonv Elec Co_.|September | 25,070 22,947 233,798 211 9322 
Kan City Ry & Lt_/October -.| 466,179, -.---.- 3,999.739 pee 
Lake Sh Elec Ry ..|October ..| 71,140, 59,588 660,207, 550,759 
Lehigh V_ Trac Co 
Street Ry Dep ..|October ..| 50,864, 45,464) 502,034) 439,093 
Elee Light Dep. October .. 18,287 15,502 148,147) 135,305 
Lexington Ry.--.-|October --| 35,789, 32,439' 307,986) --.... 
Madison Traction.|October —- 9,098 SSR cscce]  oucuse 
Manila El Ry & L 
Ry Dept .......|3d wk Nov == ts i aiid 
Light Dept-.--- ON Pe REE Be Ss eee 
Met West Side Elev November.) 198,414 173,704 2,057,450) 1 roth 298 
Mil Elec Ry &Lt Co|October _.| 278,392 = 928 2 653,659) 2,643, 720 
Mil Lt H & TrCo../October ..| 50,475 8,726, 514,699 "387,186 
Montreal Street Ry October ..| 249,788 233" '276| 2,319,148 2,100,671 
Mun Hart & Ft W.|September |} --.--..-| -.--.- | 132,563] 134,640 
Norfolk Ry & Light October ..| 61,079; 53,261; 605,693 553 ,545 
Nor Ohio Tr&LtCo October -- 4,577 78,013 801,090, 747,727 
Northern Tex Trac’ August ...| 59,244 48, "626 421,698) 359,84 
Northwestern Elev November_| 125,395 111,460) 1,276,769 1,163,369 
Oakland Tr Cons..|October ..| 128,752) 112,496, 1,185,964) 1,037,917 
Olean Street Ry... October -.| 10,439, 10,2 106,52 90,787 
Orange Co Traction October -.| 10,548) . 9,950) 106,63 100,8 
Peeks Ltg & RR Co October -- 10,587 9,656 103 ,008) 92, 
Pitts M’K & Green November-| ES EN PE sects 
Pottsv Union Trac November 18,037; 16,02 209 ,253 187,599 
Rys Co Gen—R’ds|October ..| 29,942) 25,452) 312,459| 273,610 
Light Co’s...... October -.| 2,168) 04 42 19,734 
Rochester Railway November_| 147,388 118,611) 1,605,550 1,351,858 
Rockford Beloit & | | 
Janesville _.-...- October ..| 12,650) 11 674) 126,053 116,947 
St. Joseph (Mo) Ry | | 
Lt Ht&Pow Co. October --| 65,043 60,500 617,831; 560,073 
San Fran Oakl’d & 
San Jose Ry ....,October - -| 47,082, 38,162; 439,141; 336,121 
San Paulo (Brazil) | 
Tram L & P Co. Wk Nov 12) 43,419, 30,075) 769,958, 6646 ,073 
Savannah Elec Co. September | 48,721, 46,843; 431,759 401 ,883 
Schuylkill Ry Co..November.| 14,725 -—--.--- = + xen 
Seranton Railway -|October .-| 85,684, 76,387, 795,346) 724,208 
Seattle Electric Co.\September | 222,587) 196,295) 1,869,443) 1,708,665 
South Side Elev....November_| 138,234 127,740) 1,496,867; 1,381,278 
Syracuse R T Ry_- .\October ..| 83,727; 71,828 790,378} 705,530 
Tampa Electric Co September 33,034, 31,201 294,714, 262,710 
Terre Hte T & L Co September 54,987 52,148) 455, 899 420,642 
ee eee SEO acl GSO exsenel  caosae) . scesee 
Toledo Rys & Light/October ..| 165,511 150, 196 1,573, 539) 1,440,140 
Toledo & Western.|October _-| 27.123; 20/880 207 (359 183 ,647 
Toronto Railway...Wk Dec 2) 52,364 44 989) 2,487,846) 2,203,319 
Twin City Rap Tr.\4th wk Nov, 125,094) 104,536; 4,319,126, 3,928,657 
United Rys of St L.November.| 711,881, 876,629 27,708,099, 9 aaease 
United of San Fran October -.| 638,316 595, "445 5, on" 660, 5,507,4 
Wash Alex & Mt V/October ..| 25,186 2 4°101 1,111 208 ‘4 
Yougnst’n-Sharon.,October -.| 46,304 39, 109} il "847 379,208 





6 Totals are fom June 25 in both 


a Totais are from April 17 1905. _ 
These are results for 


years. c Totals are from July 1 in both years. 
main line. g Totals are from Aug. 1 in both m+. h These are the 
combined earnings of all the constituent companies. k Decrease due to 
a strike and boycott. z Decrease due to the fact that the Louisiana 
Purchase Exposition was open last year. z Totals 
are from May | in both vears. ? P 

Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Nov. 25 1905. The 
next will appear in the issue of Dec. 30 1905. 


y Spanish silver. 














——Gross Earn’ gs Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. 3 3 $ s 
br * ge & Elec Corp’n.a 
ie MS Ato 515,860 378,402 138,627 94,779 
Cental Market St (Cleve) 
Santen eabaeo 12,729 9,055 1,150 — 
2 econ eS a PEL e.<; opens 
Col Grove City & 8 W_Oct r.. ~ meen a. . wceiens 
Jan 1 to Oct 31 _...-- ree ae. wedeand 
Col London & Spring.Oct 21,278 19,026 8%. aahdis 
Jan 1 to Oct 31 __.--- Pee ~ Soe ae ee 
Coney Island & Brooklyn. b— 
July 1 to Sept 30. _... 516,534 511,838 171,878 209,041 
Jan 1 to Sept 30 -..-- 1,255,499 1,284,760 346,063 484,322 
Dayt Spg & Urbana.Oct 20,128 3 -...... DER, +. 4. cndatin 
Jan. 1 to Oct 31..... 186,270 -..... SEdeee | « cadens 
Rochester Ry.b.....Nov 147,388 _ 118,611 47,660 48,629 
Jan 1 to Nov 30_._____ 1,605,550 1,351,858 728,436 602,904 
July 1 to Nov 30___-- 787,629 643,700 358,765 299,395 
Schuylkill Ry.a.....Nov ee See. a. ° aaeke 
April 17 to Nov 30 __- et.” scene ee. eee 
Urb Bellefont & No___Oct a  aSrene a <—  atibeieem 
Jan 1 to Oct 31__..-- ee ‘Baader et « nameoes 


a Net earnings here given are after deducting taxes. 


b: Net earnings here given are before deducting taxes 











Interest Charges and Surplus. 


—Int., Rentals, etc-— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 8 

Cal Gas&Elec Corp’n.Oct 449,329 448,958 89,298 45,821 
Coney Island & Brooklyn— 

uly 1 to Sept 30__... 76,439 72,649 296,732 2136,541 

Jan 1 to Sept 30_..-- 214,769 210,334 27138,555 2274,736 

Rochester Ry-------- Nov 28,814 26,890 220,645 222,416 

Jan 1 to Nov 30__..-.-. 306,132 293,136 27436,706 727315,401 

July 1to Nov 30__... 142,029 135,018 2226.180 27167,668 

Schuylkill Ry...---- Nov es rs 

April 17 to Nov 30_.. 0 SOE.) seeds 


x After allowing for other income received. 
d Also includes sinking fund charges. 


ANNUAL REPORTS, 

Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since the last editions 
of the “Railway and Industrial’ and “Street Railway”’ 


Sections. 
The index does not include reports in to-day’s ‘‘Chronicle.” 
















































Railroads, etce.— Page.| _Railroads, etc.— rn 
Alabama Great Southern. .-..--.-- 431 | Mobile & Ohio..............-... 371 
Alabama & Vicksburg-.-.--....-..-- 607 | Nevada-Calif.-Oregon 907 
American Cotton Oil... 490 | New England Cotton Yarn-- 908 
American Malting-.--- 373 | New Orleans & Northeastern 7 
American Shipbuilding 312 | New York & Richmond - 4 

founders 313 | New York Susquehanna & S 1 

ingha’ -13 W.K. hed hg a (bal. sh. May. 1. 435 

5. Pittsburgh nia ws enibaiatininatith-eniti 491 

5 Pitts. Redue> “bal. sh. Aug. 31)....1491 

3  Giitcheoonccesoses 314 

6 R blic Iron & Steel. -- 491 

3 t. Joseph & Grand Island. 2 

6C an Francisco & Nghe Pac 90 

Chicago Burlington & Gil in Gi," 1369 | Siacce Sewing Machine (New Jersey) 1401 
‘o Bur! n uincy..81, 1: achine (New Jersey 

Cincin. New Orleans & ac...14 southern raindians Dnsiivadéubnnn~ 17 

Cleveland Lorain & Whee 4 tand: 4 

Cleveland Ter. & Val............. 3 

Colorado Fuel & Iron-... 1 

Consumers Gas, Toronto. 1 

“orn Products (Half-Year. 12 

Cripple bg —-- 1 

= * & sy EES | r1 



















nternational Paper. | Pass & Yuk 4 
ee Ce waaccesassescosence 370 | roe Silk Mtg. (off. “statem’ t Nov.1) 1608 
Lehigh « ‘Wilkesbarre Ti édinns 374 | treet Ratlways— 

Louisville aap & St. Louis__1312 | Montreal Street Ry.. 

Maine Central.......-.-. 4 New York City Ry...- 











West Penn Rys., Pittsburg’ 





Merzenthaler, Linotype. 
Minneapolis & St. Louis--- 


Union Pacific Railroad 
(Report for the Fiscal Year ending June 30 1905. ) 

On pages 1669 to 1677 is given the report of the board of 
directors; also the income account, balance sheet and other 
tables. Below are the traffic statistics, earnings, expenses, 
charges, etc., etc., compiled for the “Chronicle.” 

ba Ae “er. 





903-04 1902-03. 1901-02. 

Av. miles of road op-- 5,357 5,353 5,762 5,711 

Equipment— ' 
Locomotives ...-.-.- 835 856 824 787 
Passenger cars......- 566 557 566 580 
Freight cars... .-.--.--- 22,406 22,048 21,071 21,081 
Road service cars. --.- 2,434 2,439 2,431 2,70! 

Passenger traffic— 
No. of rev. pass. car’d 4,128,435 3,859,012 3,72 : ,914 3,398,659 
Pass. carried 1 mile. .529 '295, 347 486,936,536 449,363,410 400, 482/595 
Receipts of pass. trains 

p. mile of main track $2,695 $2,529 $2,217 $2,026 
Rec’ts of pass. trains p. 

rev. train mile (a)- $1.63 $1.48 $1.31 $1.31 
Average No. of pas- 

sengers per train. - - 59.71 53.32 45.93 45.33 

Freight traffic— 
Tons commercial fr’ht 

a 1,204,275 10,257,222 
Tons carried 1 mile__4821257771 4052410826 : 





Tons company freight 


a ere 3,535,855 3,418,728 3,111,701 3,202,202 
Ton miles per mile of 

road (all freight)... 1,062,300 903 ,016 777,818 751,097 
Receipts per mile of 

main track. -.-..--- $8,019 $7,367 ° $6,292 94 $5,951 
Receipts per revenue 

train mile-.---- (a) $3.82 $3.68 $3.26 $3.31 
Tons per rev. fr’t train 

mile all freight (a) 506.79 451.06 402.87 418 





(a) Based on revenue passengers and freight and all mixed train miles 
but excluding locomotives, light and helping—the methods puencribed 
by the Inter-State Commerce Commission. 














EARNINGS AND EXPENSES. 
1904-05. 1903-04. 1902-03. 1901-02. 

Receipts— g $s 3 
Pass.and extra bag’ge 11,343,339 10,508,897 9,760,552 9,011,231 
Mail andexpress nieae « 3,094,476 3,026,814 3,015,731 2,559,970 
| eeiioenesspetetenes 42,962,258 39,452,068 36,261,679 33,982,782 
All other sources. - --.- 1,356,773 1,277,100 1,178,287 1,085,647 

Total rail lines-- --- 58,756,846 54,264,878 50,216,248 46,639,629 
Water lines....-..-.- 68,103 1,014,352 858,940 860,650 

SE. Jacheesiuieo 59,324,949 55,279,231 51,075,189 47,500,279 

Operating ex: ———— 
Maint. of way &structs 7 362 208 6,497,270 5,293,475 5,947,906 
Maint. of equipment. 6,883 ,6 6,111,552 6,025,640 4,568,699 
Conducting transpor’n y +4 ‘38 13,975,075 13,827,532 11,686,928 
General expenses. --.- 4'326 1,373,224 1,256,356 1,076,169 

Total rail lines. --- 29,787,034 27,957,122 26,403,002 23,279,702 
Water lines......-..- 583,668 1,069,485 936,882 909,764 

, (eee 30,370,702 29,026,607 27,339,884 24,189,466 
P. c. of exp. to earn’s. (51.19) (52 51) (53.53) (50.92) 
Rec’ts over oper. exps. 28,954,247 26,252,624 22,735,305 23,310,814 
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INCOME ACCOUNT. 














— idl 1902-03. ae eek 
Gross transp’n receipts 59,324,949 55,279,231 51,075,189 47,500,280 
Qperating expenses... ss 370,702 29,026,607 27,339,884 24,189,466 
AC an aa '492,012 1,470,836 1,407,332 1,369,761 
TONNE, a ccickoriic ds 31,862,714 30,497,443 28,747,216 25,559,226 
Net receipts...-...--- 27,462,235 24,781,788 22,327,973 21,941,053 
Int. on bonds of cos 
other than Oregon 
Short Line a: Or. 
RR. & Nav. Co_-- 296,124 311,406 322,282 309 ,562 
Divs. on stocks of cos 
other than Oregon 
Short Line and Or. 
RR. & Nav.Co... 5,219,644 2,490,520 3,887,645 4,063,031 
; PRE 403,391 #-...-..- 437,916 208 ,008 
Bal. of int. on loans 
and open accts. oth. 
than with auxil. cos. GEV ASS iAORREE: ..~nasdse: >): wsseaee 
Available for charges 
C dividends... - 33,958,994 290,48,632 26,975,816 26,521,655 
Interest on bonds in 
hands of public.... 11,011,606 12,387,977 11,551,124 10,450,787 
Int. on loans,etc. — 
than withauxil.cos. ..-.... -----.- 89,844 1,497,094 
Sinking fund & miso. 161,882 63 ,562 58,205 70,524 
Se ae 3,488 12,451,539 11,699,174 12,018,406 
Surplus over charges- 33" 788, "506 16 ,597,093 15,276,642 14,503,249 
duct— 
Div. on com. stock (4}4)7,104,250 (os as a (4)4, 350,612 (404.308. 082 
do pref. stock (4).. 3,982 1356 248 3,982, 064 3,981,552 
Miscellaneous ------- 454 "492 Oba 
Appro. for betts., 
pr’vem’ts, equip. a 3,979,165 3,550,000 2,000,000 2,000,000 
NE nat at eoma 15,066,225 11,883,628 10,333,168 10,187,288 
Balance, surplus-.---- 7,719,281 4,713,466 4,943,474 4,315,961 


BALANCE SHEET JUNE 30—UNION PACIFIC AND AUXILIARY 
COMPANIES. 
— 1904. = 6 
351, era ,402 353, ff "bos 358 ,659 ,786 


5,262 
159,275,326 139, 927 ‘571 139,896,217 
7 236,6 124,228 


Assets— 
Railways, equipment, ete 
Cost of extensions..._....------- 
Stocks and bonds owned 


SEE. PE ndéncncnunsicacedtass 32, “ 
Agents and conductors. ..-....--- 544,28) 562 67 614,445 
| RM ee cat oh eee 7,345,565 3,524,258 1,908,559 

Individuals and companies- .- -- - - - 3,050,348 02 444,8 
Material, fuel and supplies-_------ 505, 4'245'933 4,680,182 
Traffic balances._........------- 264,841 350,898 184,498 

S. Government Spatepersation.. 803 ,064 :906 974, 
AIA dette 8. 20,460,927 15,396,119 


Loans to —— Pacific 
8. L. 


San Ped. fag 20,400,000 14,960,000 
































Bills pond SE RT Ne 58,930 884,655 550,000 
Div. ace’d to xo 30 1905, pay. > 
Aug. 1905 on Gt. No. and N 
eS ee eee ee GER GED) escaccds “ ciiesee 
Div. accrued to June 30 on a div. 
on Northern Securities Co. stock -...-....  ---.---- 618,689 
Advances for construction, etc_... 5,994,965 4,357,277 7,366,565 
Sundry proprietary companies- -.-- 575,936 331,222 181,951 
ndividuals and companies- ---.-..- [ep ee ern S 
For ocean steamships---.......-- 4,964,986 5,055,311 3,799,896 
PO Sa ctctaccansndiasbcs ,168,384 3,181,227 707 ,381 
Land and town contracts... ._..- 2,287,932 2,352,651 ,854,481 
EEE EA _ * errr 415,995 
EAS EN pena ae ee 566,123,746 556,712,644 540,388,745 
Liabilities— 
CO eee 164,841,900 108,770,900 108,770,900 
Preferred stock................. 558 ,9 99,558,900 99,551,900 
Bonds, after deducting bonds of 
sonery com > owned... .- 229,945,000 289,741,500 279,272,000 
Coupons due July 1..-.-.-..---- ,528,005 2,528,005 2,528,005 
—s accrued ~ heads and loans 
S Plitekekennennaedcaee 43, 1,963,310 1,511,570 
Lemme ona bills payable. ........- 11,198,375 13,128,000 14,250,000 
Vouchers and pay rolls_..---..--- 3,685,474 3,113,840  3,330,93 
Divs. payable July l and Oct. 1... 6, 014 4,167,072 4,386,660 
Taxes assessed but not due-_-___- 893 ,293 780,534 719,847 
s sundry pocameenty companies.... 2,128,935 809 304 2471349 
UY eee 77,2 175,880 275,7 
Reserve for bette. additions, etc.. 5,241,480 3, ,000 0; 
Reserve for flood damages beteionm wendieeee! * kaeeiinlice 00, 
Insurance fund............-....- 405 ,028 297 ,427 191,300 
Equip. replacement funds- ---- --- 127,393 114,44 113.4 
Deferred pay'ts on land contracts. 2,287 '932 2,352,651 2,854,481 
pe | eee eer 418,201 205,198 252,040 
Profit and loss i ecoedes wii cttenn be 35,443,194 26,005,682 21,132,240 





Deed date se canned 566,123,746 556,712,644 540,388,745 


Fa liabilities 
—V. 81, p. 1176, 266. 


Buffalo Gas Co. 


(Report for Fiscal Year ending Sept. 30 1905.) 
President Alexander C. Humphreys says in substance: 


The (Buffalo) Natural Gas (Fuel) Co. continues to furnish gas at 30c. 
per 1,000 cubic feet, and as the gas is used for fuel, and also for illumina- 
Fon through - Welsbach burners, the Se ene continues to be difficult 
to meet. r sales of gas decreased *; in the preceding fiscal year 
there was a decrease of 2.02%, and in the next pr ng year an increase 
of 3.55%. While there were many new meters connected to our lines, 
especially in outlying districts, there was a net decrease of 195; in the 
preceding fiscal year there was a net decrease of 243. There was a net de- 
crease in cooking stoves and other appliances of 646; in the preceding 
fiscal year there was an increase of 3 

During the preceding fiscal year ihe Natural Gas Co. made many addi- 
tions to its mains and services. These facts account for our losses in gas 
sales, meters and gas apemenene. The preceding fiscal year showed a 
deficit of $11,190, which has been increased by $5, = making a total defi- 
cit for that year of $16,372. These charges have been made direct to 
profit and loss. Including this amount, we have charged direct to fon o 
and loss $14,995, made up of items not ‘applicable to cost of operation of 
this year, but to 1904 and prior years, due to adjustments necessar, 
the new contract with the city, which was not finally executed until 
18 of this year, the terms of the contract being retroactive. 

No charges were made to construction or investment account which 
properly should have been charged to operating accounts. During the 
year $11,245 was expended for extension and renewal of ple ant. Thereisa 
surplus of quick assets over floating debt of $154,383. ‘There are in the 
company’s treasury eee 000 bonds taken out to cover extensions and im- 
provements to plant, also $100,000 bonds purchased | as an investment, 
which are available as additional working capital whenever the sale is 
deemed advisable. 


Ae 


An unfavorable decision has been arrived at as to the Ford franchise 
tax, but we have reason to believe that an ustment will be made 
which will not materially increase the amount a already ~ A ve and 
we therefore continue to include in the year’s expenses an amount equal 
to the tax previously paid. 


The results for four. years compare as follows: 


1903-04. 1902-03. 1901-02. 
a $324,104 $279,060 $341,212 $339,137 
Interest on bonds ---.----- 290,250 290,250 290,250 290,250 





Balance, sur. or def... -- sT.$33,854 def.$11,190 sr.$50,962 sr.$48,887 
BALANCE SHEET SEPTEMBER 30. 


























1905. 1904. 1905. 1904. 
$ $ Liabitities— $ $ 
Plant and equip't 14,634,357 14,623,112|Stock, common... 7,000,000 7,000,00: 
Materials and sup. ° 84,787 93,489 | Stock pret 22 12713/000 1:713;000 
Treasury bonds... 95,000 95.000 Gold 5 Ja RS {900/000 5;900; 
Investments -.-._. 67,337 67,337| Bench repairs _.._ 4,406 01 
Sea aiais.- “ares Hevupleccoums Parag, | 2807 SEBS 
mee * ms x . 
foe's & bills ree"bie saze9 51018 we ee 
oer sate ee 25,686 1$348 Miscellaneous... 123/415 
Miscellaneous .... 5,457 i t ---- 169,987 151,128 
Total ....-.-.- 15,122,340 15,061,756] Total ......... 15,122,340 15,061, 
te - : 340 15,061,756 


Equitable Life Assurance Society. 
(Statement of Sept. 30 1905.) 

President Morton on Nov. 26 gave out a statement saying: 

Messrs. Price, Waterhouse & Co., chartered accountants of Great 
Britain, and Messrs. Haskins & Sells, certified public accountants of 
New York State, have ty, made an exhaustive examination of the 
affairs of the Equitable Life Assurance Society of the United States, and 
certify to bene fo yoy bre ggpry =! as of Sept. 30 1905: 

“The assets of th ety, as claimed, are all found to be on hand 
and in value amount to $416,166 oOo. The surplus over and above ali 
liabilities amounts to $67,142,865. The reduction in assets is brought 
about entirely by a conservative re-valuation, most of which is in real 
cate, and in shares owned by the society in certain financial institu- 

ons 

Substantial economies have been put into effect, and it is possible to 
still further retrench'in the expenses of the Society . If capitalized on a 
4%, basis, the savings that have already been effected would amount to 
much more than the re-ductions made in the re-valuation of assets. 

At the meeting on Nov. 29 the following were elected 
directors: Sir William C. Van Horne of Montreal, William 
C. Redfield of Brooklyn and John D. Kernan of Utica. At 
the annual meeting of shareholders the following were 
elected directors for the four-year term ending Dec. 3 1909, 
having been nominated by Grover Cleveland and his co- 


trustees: 


(1) Elected to fill vacancies.—Sir William Mather, resenting 
Society’s British policyholders; Arcane C. Humphreys and aye /. os 
Swanstrom of New York, and Tom Randolph of Missouri. (2) Re 


elected, but all except Gen. Eckert and Mr. Cuyler being new members, 
since recently elected to fill vacancies, to potogent policyholders: George 
F. Vietor, Wallace L. Pierce, Thomas T Eckert, Daniel A. Tompkins, 
r. De Witt Cuyler, Thomas ome, Frank 8. Witherbee, James Mc 
Mahon and Eben B. Thomas 
Chauncey M. Depew resigned as director on Wednesday. 
The statement made by the public accountants as of Sept. 
30 1905 compares as follows with the re-appraisement of 
the assets in the final report of Supt. Hendricks as of June 
30 1905, and with the company’s forty-fifth annual report 
as of Dec. 31 1904: 
— 30 June 30 Dec. 31 
‘on 1905. am 
28,550,270 29, oe. 787 36,895,647 
85,990,060 83,7: 21 (222 81 ‘623.709 
27 ‘370, 946 25,958, 625 23 "544,440 
Other collateral loans ‘41 ‘000 15, 000 


10,805,000 
Bonds and st 235,538,062 231,741,637 228,339,884 
Cash 20,727,986 22,640,018 22,651,667 


Total investments and cash- --.398,593,324 393,506,289 403,860,347 


Real estate 
Loans on mortgages. .-......--.--- 
Loans on policies 











Premiums in course of a 5,895,442 6,029, 1843 5, 1313 ‘556 
Agents’ advances & misc. balance: 7,664,640 7,529,440 4: 46,609 
Interest and rentals due or scared 4 /014, 092 3'315,961 632,509 
Total aasets ..cccccecancessess 416,166,500 410,381,534 413,953,021 
uct — 
Amount due for claims under poli- 
cies and policy contracts, current 
expenses, commissions, r SA 6,121,573 5,926,823 5,420,394 
io | Sends Lhoneaadawdleduqhe 410,044,926 404,454,711 408,532,627 
cane FS 8 a 100,000 100,000 2100,000 


stock 
—— for liability on policies in 


342,802,061 338,649,808 327,738,358 
Surplus, incl. er for distribu- 


tion on def. licies at the end 
of their eotuant ation periods... 67,142,865 65,704,903 80,794,269 


a ae ee ee 410,044,926 404,454,711 408,532,627 
. —_ not appear in printed statements, and therefore not included 
nt 

a or, p. 1613, 204. 











GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Allegheny Valley Ry.—Time Extended.—The time for de- 
posit of preferred shares under the recent offer of the Penn- 
sylvania RR. was extended on Saturday last “for a few 
days.”’ See V. 81, p. 1549, 1492. 

Beaumont Sour Lake & Western RR.—Bonds Registered.— 
The Texas Railroad Commission on Dec. 1 authorized the 
registration of bonds amounting to $267 ,466, on the road 
now in operation between Beaumont and Sour Lake, 19.77 
miles. Stock amounting to $20,000 had been previously 
issued and registered. The road is controlled by the 
Yoakum interests. A press despatch says that contracts 








have been let for an extension from Sour Lake to Humble, a 
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distance of 56 miles, bringing the road within 10 miles of 
Houston.—V. 81. p. 1875. 


Beaver Valley Traction Co.—Bonds Ofjered.—The Munici- 
pal & Corporation Securities Co. of Pittsburgh is offering 
$175,060 genera! mortgage 5% gold bonds, part of an issue 
of $3,000,000. for the year ending Sept. 30 1905 the sur- 
plus over all fixed charges, it is stated, was $23,002. It is 
owned and operated by the Philadelphia Company.—V. 81, 
p. 506. 


Brooklyn Rapid Transit Co.—Purchase.—See Brooklyn & 
Rockaway Beach RR. below.—V. 81, p. 917, 898. 


Brooklyn & Rockaway Beach RR.—Plan—Sale to Brook- 
lyn Rapmd Transit Co.—The plan prepared under date of 
Nov. 20 by the committee mentioned last week provides 
for the sale of the road (extending from East New York, 
Brooklyn, to Canarsie, 344 miles—2 miles double track) and 
a portion of the real estate, after foreclosure, to the Brooklyn 
Rapid Transit Co. for $262,000. This sum, it is stated, will 
be sufficient to pay the receiver’s certificates and all expenses 
of foreclosure, all taxes and other proper Jexpenses, and af- 
ford a fund for the development of the unsold property 
(certain real estate), which it is anticipated will yield suffi- 
cient moneys to satisfy the amounts due to the holders of 
the notes and the first mortgage bonds. 

The plan provides that the real estate not sold to the Brooklyn Rapid 
Transit Co. shall be conveyed to the Canarsie Realty Co., a new corpora- 


tion to be organized under the laws of New York. The Canarsie Realty 
Co. will make s bond and mortgage to the People’s Trust Co. to secure 
the payment of the amount due for principel and interest on the bonds 


deposited under this agreement, the holders of the latter to receive par- 
ticipating certificates in said bond and mortgage, the interest thereon 
to be cumulative, but without§foreclosure rights until expiration of two 
years from the execution thereof. The stock of the Canarsie Realty 
Co, will be placed with the People’s Trust Co. under a 5-year voting 
trust, certificates of ownership therein to be delivered to the assenting 
note-holders under the plan. Upon payment of the mortgage the stock 
will be divided proportionately among the assenting note-holders. The 
voting trust may be terminated at any time by an agreement signed by 
the holiers of 75% of the participating certificates and a majority of the 
stock.—\V. Sl, p. 1609, 1550. 

Chicago & Alton Ry.— Stock Ownership.—The report of the 
Union Pacific on another page of this issue and the report of 
the Chicago Rock Island & Pacific Ry., in V. 81, p. 1258, 
shows that the control of the C. & A. is located as follows: 

Total U.P. C.RL.&P. Public 

Issued. Owns. Owns. ns. 
Common stock .....- $19,542,800 §#£....... $14,320,000 $5,222,800 
Preferred stock~ - 19,544,000 $10,340,100 4,470,000 4,733,900 


(Compare V. 79, p. 1461, 2204.)—V. 81, p. 1314, 1168. 


Chicago Burlington & Quincy RR.—Called Bonds.—Iowa 
division bonds of 1879, viz., $59,000 of 5 per cents and 
$170,000 of 4 per cents, have been drawn for redemption, and 
will be paid at No. 704 Sears Building, Boston, or at the 
National Bank of Commerce in New York, on April 1 1906, 
at 105% and accrued interest to April 1 1906 for the 5% 
bonds and at par and interest to April 1 1906 for the 4s.— 
V. 81, p. 1436, 1380. 

Chicago & Eastern Illinois RR.—Called Bonds.—Indiana 
Block Coal RR. bonds Nos. 115, 150, 176 and 185, for $500 
each, and Nos. 18, 49 and 61, for $1,000 each, will be paid 
upon presentation at the Farmers’ Loan & Trust Co., New 
York, interest ceasing July 1. 

New Equipment.—A technical paper says: Contracts have 
been placed with the American Car & Foundry Co. for 2,000 
low side gondola coal cars and 1,250 National coal dump 
cars. These will all be of 100,000 pounds capacity, with 
structural steel underframes.—V. 81, p. 1436. 


Chicago Milwaukee & St. Paul Ry.—Contract for Construc- 
tion.—A contract has been let for the construction of about 
800 miles of the extension—from Evarts, 8. D., west—to Mc- 
Intosh Bros. of Milwaukee. Orders have been placed for the 
first intalment of 60,000 tons of steel rails required for the 
extension. 

New General Manager.—W. J. Underwood has been ap- 
pointed General Manager to succeed H. R. Williams, who 
resigned to become President of the new Pacific Railway. 

Reduction in Corn Rate.—The company has announced a 
reduction in its rates on corn to 28%c. per 100 from Kansas 
City to Liverpool and 30c. from Omaha to Liverpool, con- 
trasting with 31 to 33c. heretofore. The grain, it is said, 
will go by way of Baltimore, not passing through Chicago. 
The Gulf lines last year carried the greater part of the export 
corn.—V. 81, p. 1609, 1492. 


Chicago Rock Island & Pacific Ry.— Mr. Yoakum Elected 
Chairman.—B. F. Yoakum was on Thursday elected Chair- 
man of the executive committee, succeeding Robert Mather, 
who resigned. Mr. Mather continues as President of the 
Rock Island Co. and as General Counsel of all operating 
companies in the system. Mr. Yoakum assumes immediate 
charge of the operation of all the Rock Island and the St. 
Louis & San Francisco lines.—V. 81, p. 1550, 1256. 


Chicago Subway Co.—Loan.—The “Chicago Inter Ocean” 
on Nov. 30 said in substance: 

The Chicago Subway Co. has secured a loan of $3,000,000 through 
New York interests, which in turn has been placed to the credit 
of the I!!inois Tunnel Company to enable the company to carry on con- 
struction work. Announcement to this effect was made locally yester- 
day, and it explains the report recently circulated in New York and 





way Company making a disposition of any of the tunnel bonds at less 
than par, as it was felt by them that the bonds would soon sell at this 
figure or better.—V. 81, p. 1043, 263. 

Cincinnati Hamilton & Dayton Ry.—Receivership.—At 
Cincinnati on Dec. 4 Judge Lurton in the United States Cir- 
cuit Court appointed Judge Judson Harmon of Cincinnati 
as receiver for the C. H. & D. and its leased line, the Pere 
Marquette RR., on application of Walter B. Horn of New 
York, representing, it is supposed, J. P. Morgan. The 
application was based on the general ground of insolvency, 
and in the case of the Cincinnati Hamilton & Dayton the 
existence of rental obligations beyond its power to carry. 
The floating debt of the combined system, we are officially 
informed, now aggregates about $5,000,000. 

Current rumor is to the effect that the Chicago Cincinnati 
& Louisville will be cut off, also that the lease of the Pere 
Marquette may be broken. : 

Statement of Debt.—The following statement as to C. H. 
& D. and Pere Marquette liabilities has been officially 
revised: 


Ciacinnati Hamilton & Dayton notes and bonds __---_---- $50,444,000 
i ower thin midge dwiedeure wees 2,994,000 
Pere Marquette Railroad__....._- sil tiiaiate te cnn eg he 49,127,000 
A... . sullbce..anncddcbeasencsvestices 5,157,000 
Joint notes C. H. & D. and Pere Marquette for purchase 
Chicago Cincinnati & Louisville stock _.........------ 3,500,000 
Total _-_- A Re SRE A ee ee $110,760,000 
INO oo cki ciancwbonesddenesisscccssudées 9,420,000 
ot SE ie EE Ps TRE Oe $120,180,000 


“The mileage of the consolidated system, after deducting 
435 miles of trackage, is approximately 3,240 miles. The 
bonded debt, including ali contingent liabilities, is thus 
only about $37,000 per mile for the entire system. In the 
past two years about $18,751,900 stocks of the two systems 
have been acquired, reducing the capital stock to only about 
$10,230 per mile, excluding stocks held as collateral under 
other obligations of the Cincinnati Hamilton & Dayton. 
The total capitalization of stocks and bonds for the system 
is thus less than $48,500 per mile. 

“The President of the road states that since the improve- 
ments that were being made were practically completed on 
July 1st last, the system, with the exception of the C. C. 
& L. road, which is operated independently, has earned 
the entire fixed charges, including dividends on its guaran- 
teed stocks and all charges of every nature.” 

Committee for Refunding 4s of 1904.—A committee com- 
posed of James N. Wallace, Frederick Strauss of J. & W. 
Seligman & Co. and Mark T. Cox of Robert Winthrop & 
Co., with Fred. C. Randall of No. 54 Wall St. as Secretary, 
urges the deposit of the bonds (the interest on which is due 
Jan. 1) with the Central Trust Co. for mutual protection. 
The committee believes that the security for the refunding 
mortgage is ample, but the interests of the bondho.ders 
demand concerted action. 

Committee for C. H. & D. Notes.—The following have 
been appointed a committee to protect the interesis of the 
$15,000,000 note issue: James N. Wallace, President of 
the Central Trust Co.; Henry 8S. Redmond, F. 8. Smithers 
and Harry Bronner. A fifth member will be announced 
later. 

Further Particulars.—The following correspondence throws 
further light on the return of the control of this company 
from the Erie RR. to J. P. Morgan: 

Dec. 1 1905. 
J. Pierpont Morgan, Esq. 

My Dear Mr. Morgan: Certain of the newspapers, in commenting on 
the matter of the C. H. & D. RR. and the failure of the Erie to acquire the 
property, have suggested or stated that in the purchase of the property by 
you, my firm, acting for the owners, had done or omitted to do something 
which improperly or unfairly influenced you to make your purchase, 
and that you have so stated. As I had nothing whatever to do with the 
matter of the sale to the Erie, and am concerned solely with the sale made 
to you, I write to ask you whether anything occurred in making the sale 
to you on my part, or that of my firm, which you consider improper or 


unfair, or whether you have made any statement to such effect. ‘aith- 
fully yours, HARRY B. HOLLINS. 
Dec. 1 1905. 


To Harry B. Hollins, Esq. 

My Dear Hollins: Answering the inquiry in your letter of this date, I 

am glad to have the opportunity to assure you that I have never thought, 
nor do I now think, that in your sale of the stock of the C. H. & D. road 
through my firm to the Erie RR, Co. there was any unfairness on the part 
co or of your firm, and I have never made any statement to that 
effect. 
The transaction, which was substantially consummated during your 
absence in Europe, was intended to be for the benefit of all parties thereto, 
but as finally it appeared best that the Erie company should not continue 
as owners of the stock, and thus ogee it under their own general Laps» ma 
where the same could not be dealt with to advantage in protecting and de- 
veloping the property, I concluded myself to assume the obligation of the 
Erie RR. Co. and to purchase the stock, thus enabling me to deal with the 
questions which arise, and to act for the benefit and protection of all in- 
terests. It is not the first time that I have made such a transaction, and 
I do not think in the end that anybody will regret it. 3 Sincerely yours, 


P. MORGAN. 
—See V. 81, p. 1610., 


Cleveland Cincinnati Chicago & St. Louis Ry.—Called 
Bonds.—Seven ($7,000) C. I. St. L. & C. consolidated 6% 
mortgage bonds, viz., Nos. 187, 308, 441, 548, 918, 932, 1180, 
have been drawn for the sinking fund, and will be paid at 105 
and interest on May 1 1906.—V. 81, p. 1609, 1174. 


Colorado Southern New Orleans & Pacific RR.—New 
Stock.—The shareholders, it is stated, will vote Dec. 20 on a 
proposition to increase the capital stock by $7,000,000 to a 








Chicago that tte company had sold bonds to the amount of $3,000,000. 
It appears that the New York interests were averse to the Sub- 


total of $12,000,000. C. C. Cordill is President.—V. 81 
p. 1436, 1375. 
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The United States Government having abandoned its liti- 
gation regarding the construction of this road through the 
Gore Canyon, the application for the formal dismissal of the 
suit was made by the United States District Attorney in 
Denver on Nov. 30. Work has accordingly begun at both 
ends on the great tunnel under James Peak piercing the 
Continental Divide. The tunnel, which it is said will cost 
more than $1,500,000 and take a year or more to build, is 
described by Engineer Sumner, according to the ‘“‘Denver 
Republican,” as follows: 

The tunnel is to be 17 feet wide and 24 feet high. It will be 2.6 miles 
long. It will be at an elevation of 9,930 feet above sea level and 2,200 
feet below the crest of the mountain that it pierces. The tunnel cuts off 
about 10 miles of the present track, but the ten miles is the smallest gain 
that it gives in the operation of the road. By this tunnel the 4% track 
will all be eliminated and the points where snow drifts badly will all be 
under cover. When completed it will be possible to operate the Moffat 
road every day in the year with little more effort than a prairie road.— 
V. 81, p. 1315, 155. 

Detroit Toledo & Ironton Ry.—Trackage Agreement.— 
Touching the trackage agreement with the Cincinnati Hamil- 
ton & Dayton, which has recently been mentioned in connec- 
tion with the decision of the Erie not to purchase the C. H. & 
D., F. J. Lisman, a director of the D. T. & I., states that the 
agreement, when under consideration by the directors of 
this road, was opposed by himself as being entirely unfair 
and altogether in the interest of the C. H. & D. Mr. Lisman 
also states that his company is in a position easily to get into 
Toledo without using any of the C. ir & D. facilities, the De- 
troit Southern having acquired terminals there; but that, on 
the other hand, the C. H. & D. could, by a large expenditure, 
only get to the edge of the town of Ironton.—V. 81, p. 1610, 
1550. 

Duluth St. Cloud Glencoe & Mankato RR.— Mortgage .— 
This company, which proposes to build from Albert Lea to 
Duluth, Minn., 287 miles, via Mankato and St. Cloud, 54 
miles of which, between Albert Lea and Mankato, is under 
contract, has made a mortgage to the Royal Trust Co. of 
Chicago, as trustee, to secure an issue of $7,500,000 bonds. 
The mortgage permits of the extension of the road to the 
international state boundary, both to a point at or near Lyle 
and northwest from St. Cloud. The President is A. H. Reed, 
Glencoe, Minn. 

Erie RR.—Further Facts about C. H. & D. Matter.—See 
Cincinnati Hamilton & Dayton Ry. above.—V. 81, p. 1610. 

Georgia Railway & Electric Co., Atlanta.—Called Bonds.— 
Atlanta Consolidated Street Ry. Co. first mortgage bonds 
to the amount of $25,000 have been drawn and will be paid 
at 105 and interest on Jan. 1 1906 at the Mercantile Trust & 
Deposit Co., Baltimore.—V. 80, p. 1111, 711. 

Great Northern Ry.—Union Pacific's Interest.—The re- 
port of the Union Pacific RR. Co. on another page of this 
issue shows that of the $124,413,100 stock of the Great 
Northern, $18,665,259 on June 30 last was owned by the 
Oregon Short Line RR., $1,732,361 thereof being pledged 
as part security for its refunding bonds.—V. 81, p. 1315, 
1249. 

Green Bay & Western RR.—Plan Operative.—A majority 
of the $7,000,000 Class B income bonds has been deposited 
under the plan of the Davis Committee, which has accord- 
ingly been declared operative.—V. 81, p. 841, 155. 

Guayaquil & Quito Ry.— New Bonds.—The London Stock 
Exchange has listed $215,000 additional first mortgage gold 
bonds Nos. 10,733 to 10,947.—V. 81, p. 558, 507. 

Gulf & Inter-State Ry.—Change in Control.—The controd 
of this property having been acquired by St. Louis an 
Des Moines interests, W. C. Fordyce, of St. Louis, has bee _ 
elected President and F. M. Hubbell of Des Moines Vice 
President. The Messrs. Featherstone and Winnie, who some 
time ago sold a part of their interest (said to be $300,000 out 
of their total holdings of $800,000) to F. M. Hubbell, are now 
stated to have sold the remainder to the Commonwealth 
Trust Co. of St. Louis, or persons identified therewith.—V. 
78, p. 1167. 

Hampton Roads Ry. & Electric Co., Newport News, Va.— 
Property Transferred.—The property of this company, re- 
cently sold under foreclosure, was on Nov. 16 transferred to 
the Hampton Roads Traction Co., by which it was in turn 
transferred to the Newport News & Old Point Ry. Co.—V. 
$1, p. 1436, 1100. 

Illinois Central RR.—Sce Tennessee Central RR. below.— 
V. 81, p. 1436, 1315. 

International Traction Co., Buffalo.—New Equipment.— 
A contract has been placed with J. G. Brill Co. of Phila- 
delphia for 100 new cars, delivery to be made between 
March and May 1906. The company is also building a 
ear shop for its exclusive use at the Cold Spring barns at a 
cost, it is said, of about $1,000,000. Additional new cars 
will be built at this plant.—V. 81, p. 1610. 

Interoceanic Railway, Mexico.—Report—Dividend.—The 
results for the year ending June 30 1905 and 1904 compare as 


_— 


follows: 

Fiscal Gross Neat in Other First Dividendon Balance 
Year. Rorsings. Sierling. Inc. Charges. 7% Deb. B. for Year. 
1904-05........ $6,086,107 £138,831 £1,636 £119,745 (445 £21,125 def. £403 
1903-04___..__. 230 147,626 1,411 119,745 (6) 28,167 sur 1,125 


Capitalization, June 30 1905: Prior lien debentures (5%), £400,000; 
47, debenture stock, £699,886 (balance unissued, £450,114); 444% de- 
benture stock, £1,150,000 (balance unissued, £150,000); 7% debenture 

stock , £469,459 (balance unissued, £541); pref. shares, 7% cumu- 

tive, £1,000,000; ordinary shares, £1,700, .— V. 79, p. 2588. 
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Denver Northwestern & Pacific Ry.—Suit Dismissed.—| Jonesboro Lake Git 














& Eastern RR.—New Ojjicers.—At 
a meeting of the directors at Jonesboro on Nov. 15 1905 the 
following officers were elected: E. F. Brown, President; 
vice J. E. Jones, resigned; John B. Driver, First Vice-Presi- 
dent, vice Doswell P. Brown; W. J. Driver, Second Vice- 
President and General Counsel; Doswell P. Brown, Secre- 
tary, vice E. F. Brown; W. E. Talley, Treasurer, vice J. E. 
Jones, resigned.—V. 81, p. 1100.: bee OA eine Teka age 

Kanawha & Michigan Ry.—Committee.—A committee 
consisting of Geo. D. Mackay, W. H. Goadby and I. L. Ell- 
wood has been formed to ‘represent the minority stockholdérs 
in an effort to secure the distribution to the shareholders of 
a part of the net profits, the gross earnings having increased 
during the past five years from $759,069 to $1,764,173. 
The position ‘of the company is stated as follows: - *: *# +. +4 

Because of the clause binding thejroadjnot to increase its bonded debt 
($2,469,000) beyond $15,000 per mile, increases of rolling stock and 
every addition and improvement to plant hasfhad to be paid for out of 
earnings and temporary loans. In addition to such expenditure from 
earnings, which is estimated to amount to $2,000,000 in five years, there 
has been added to its interest-bearing obligations $2,705,330 debts for im- 
rovements, which have increased the charges per year from $109,591 
n 1900 to $239,173 in 1905. The present charge of $239,173, which in- 
cludes payments to reduce equipment — ons,is not burdensome, 
when the large earnings are considered, and by ordinary economy the 
road could show a satisfactory percentage earned on its stock in the last 
fiscal vear.—V. 81, p. 1171 

Knoxville Railway & Light Co.—Capitalization.—This 
company, which was formed some months ago by consolida- 
tion of the Knoxville Traction Co. and the Knoxville Electric 
Light & Power Co., is capitalized as follows: 


Common stock authorized, $1,500,000; outstanding, $1,491,900; pre- 
ferred stock, 6%, cumulative, $500,000, all outstanding; par of all shares 
$100. A consolidated mortgage made to the Standard Trust Co. of New 
York, as trustee, secures $3,000,000 of 5% gold bonds dated Sept. 1 1905 
and due 1945, interest payable semi-annually in New York; of these 
bonds there are outstanding $900,000 and $850,000 reserved to retire 
$850,000 first mortgage bonds of the Knoxville Traction Co., due 
April 1 1938. 

Ford, Davis & Bacon, Engineers, 24 Broad St., are in- 


terested in the enterprise.—V. 81, p. 1044. 


Lake Shore Electric Ry.—Termination of Voting Trust.— 
The voting trustees having voted to terminate the voting 
trust, the holders of voting trust certificates are requested 
to exchange the same for certificates of stock at the Citizens’ 
Bank in Cleveland. E. G. Tillotson recently resigned from 
the board of directors. At the annual meeting in January 
it is expected that several new directors will be elected. A 
proposition for the financing of the Lorain Street Ry. has 
recently been under consideration.—V. 81, p. 1550, 899. 


Lake Superior & Ishpeming Ry.—Called Bonds.—A block 
of $145,000 first mortgage bonds called for payment is re- 
deemable at the Farmers’ Loan & Trust Co. on Jan. 1 1906 
at 105 and interest. This will leave only $65,000 of the 
issue outstanding.—V. 79, p. 2588. 


Lancaster Oxford & Southern RR.—New Mortgage.—This 
company, whose 20-mile road between Oxford and Susque- 
hanna, Pa. is being rebuilt and extended 8 miles to Quarry- 
ville, has made a mortgage to secure $200,000 thirty-year 
5% gold bonds due April 1 1935; interest payable April 1 
and October 1 at Farmers’ Trust Co., Lancaster. resi- 
dent, Walter M. Franklin; Secretary, Jacob B. Long, Lan- 
caster, Pa. 

Lansing City Electric Ry.—See Lansing & Suburban 
Traction Co. below.—V. 77, p. 510. 

Lansing St. Johns & St. Louis Ry.—See Lansing & Sub- 
urban Traction Co. below.—V. 77, p. 511. 


Lansing & Suburban Traction Co.—New Morigage.—A 
mortgage has been made to the Trust Company of America 
as trustee to secure $1,000,000 of 5% gold bonds dated 
May 1 1905 and due Jan. 1 1935, but subject to call at any 
interest period at 105 and interest; interest payable Jan. 1 
and July 1 at office of trustee. Of the authorized issue $250,- 
000 is outstanding and $750,000 is reserved to retire at or 
before maturity the 5% gold bonds of 1904. The company 
was formed in March 1904 by the consolidation of the Lans- 
ing St. Johns & St. Louis Ry. and the Lansing City Electric 
Ry.—V. 77, p. 510. 


Lehigh Valley Traction Co.—Assessment Called.—The re- 
organization committee has notified the preferred and com- 
mon stockholders that the assessment of $1 per share is 
payable Jan.15. Itis expected that the securities of the Le- 
high Valley Transit Co. will be ready for delivery early in the 
new year. The various sg tr 1 of the system were turned 
over to the Lehigh Valley Transit Co. on Dec. 1 ; 

Payment of Coupons.—The reorganization committee 
voted on Dec. 7 to pay, as permitted by the plan, the three 
defaulted coupons—December 1904 and June and Becember 
1905—on the $2,770,000 first mortgage 4s pf the Lehigh 
Valley Traction Co.; also to pay off the loan secured by de- 

osit of the remaining $230,000 of the authorized issue of 
$3:000,000 of those bonds.—V. 81, p. 726. 

» Lehigh Valley Transit Co.—Sce Lehigh Valley Traction Co. 
above.—V..81, p. 1550, 841.°°*,° *.* tte tf a 
* Louisville & Southern Indiana Traction Co.—See Louis- 
ville & Northern Railway & Light Co. above.—V. 81, p. 
1044. eee o+e . . . . . . . . . . . . . . . . . nid 











- Massachusetts Electric Companies.—No Dividend De- 
clared.—As expected, the trustees at their recent monthly 
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meeting took no action upon the declaration of a preferred 
stock dividend. The earnings of the system for the first 
two months of the new fiscal year are said to be largely in 
excess of last year in both gross and net.—V. 81, p. 1493, 
1436. 

Mill Valley & Mount Tamalpias Scenic Ry.—A quarterly 
dividend of $1.25 per share was, it is stated, paid Nov. 10, 
contrasting with $1.00 formerly paid. A 4%-mile spur to 
the Big Redwood Canyon and a new hotel are projected. 
On Nov. 22 the capital stock was increased to $200,000 
(par-of shares $100) to cover the cost of the additions. 
There are $100,000 first mortgage 5s outstanding, due April 
1929. 

Milwaukee Electric Railway & Light Co.—Sale of Bonds.— 
This company, which has a monopoly of the street railway 
and electric lighting and power plants of Milwaukee, has sold 
to Spencer Trask & Co. and N. W. Harris & Co., jointly, 
$2,000,000 of a new issue of $20,000,000 444% refunding 
and extension mortgage gold bonds. The company is build- 
ing a large central car station and office building in Milwau- 
kee to cost about $1,250,000. The common stock, which is 
ot held by the North American Co., received in Feb. 1903 
4% from the earnings of 1902, in 1904 4% from earn- 
ings of 1903 and in 1905 5% from earnings of 1904.—V. 76, 

263. 

7 Minneapolis 8t. Paul & Sault Ste. Marie Ry.— New Line. 
—This company’s extension of 300 miles from Thief River 
Falls, Minn., to Kenmare, N. D., was to be opened for traffic 
on Dec. 4. ’(See V. 81, p. 1041.) 

Missouri Kansas & Texas Ry.—Jnspection of Books.—The 
“Railway Age”’ of Dec. 1 says: 

Although Chairman Rouse and President Finney are both quoted as 
denying knowledge of any sale of the road, yet the belief is extending 
that the M. K. & T’. is to be added to the Hill system. Dispatches from 
Texas assert that inspectors in the employ of the Great Northern Co. 
have been making inspections and inventories of all properties of the 
road at various points and are to make written reports to Mr. Hill. 
That gentleman, who has just returned from Europe, denies the story 
that he went abroad to finance the purchase of the M. Kk. & T., but 
otherwise seems to continue in the attitude of neither affirming nor 
denying.—V. 81, p. 1610, 5 

Nashville Railway & Light Co.—Called Bonds.—See Cum- 
berland Electric Light & Power Co. under “Industrials” 
below.—V. 81,’p. 976. 

Northern Pacific Ry.— Amount of Union Pacijic Interest.— 
The report of the Union Pacific on another page of this issue 
states that $24,295,100 of the $155,000,000 stock of the 
Northern Pacific was owned on June 30 1905 by the Oregon 
Short Line RR. Co., $2,254,883 thereof being pledged under 
its refunding mortgage.—V. 81, p, 1245, 1242, 1237. 

Northern Securities Co.—Dividend.—The directors on 
Wednesday declared a dividend of 5% on the stock as re- 
duced to $3,954,000, payable Jan. 10 next to holders of 
record on Dec. 27.—V. 81, p. 1551, 212. 


Pennsylvania RR.—Abolition of Passes.—The company on 
Dec. 5, following the example of the New York Central & 
Hudson River RR., made this announcement: “In view of 
the general agitation on the subject of legislation on railroad 
rates and the abolition of all rebates and concessions, it has 
been decided by the management of the Pennsylvania RR. 
that all forms of free transportation shall be discontinued 
after the end of the present year.” The following day 
George F. Baer, President of the Reading and the Central 
RR. of New Jersey, stated that both these roads would 
“abolish every form of free transportation after the end of 
the present year,” adding, “every other railroad with 
which I am connected will do the same thing if I have my 
way.” Mr. Baer is also a director of the Lehigh Valley RR. 

An officer of the Pennsylvania is quoted: 

You would be surprised to know that it would take a train 
of ten coaches every day, including Sundays, to handle the passen- 
Sy holding free transportation on our line east of Pittsburgh and Erie. 

e have known for a long time that passes have been traded, sold, 
loaned and passed around promiscuously, and there was nothing left 
for us to do but “‘wipe the slate clean.”” On some of the suburban trains 
there are forty and fifty political passes used five and six days a week. 

The announcement applies to the lines east of Pittsburgh 
and Erie.—V. 81, p. 1493, 1437. 


Pere Marquette RR.—Receivership.—See Cincinnati Ham- 
ilton & Dayton Ry. above. 

Stockholders’ Protective Committee.—A committee consisting 
of Nathaniel Thayer, Chairman; Mark T. Cox, George H. 
Norman, Francis R. Hart and W. W. Crapo, Mr. Hart being 
Secretary, requests deposits of the stock, both common and 
preferred, with the Old Colony Trust Co., Boston.—V. 81, 
p. 1316. 


Philadelphia Company, Pittsburgh.—Purchase.—A press 
despatch from Pittsburgh announces that this company’s sub- 
sidiary, the Pittsburgh Railways Co., has: purchased the 
Washington & Canonsburg Electric Ry. from the Pennsyl- 
vania Development Co. for $475,000 cash and the assump- 
tion of $600,000 bonds. See page 95 of “Street Railway” 
section. The officials of the Philadelphia Co. do not com 
firm the report, though it is thought to be true.—V. 81, p. 
1611, 1493. 

, Portland (Ore.) Consolidated (Electric) Ry.—Ordinance 

ed.—Mayor Lane of Portland on Nov. 25 vetoed Ordi- 
nance No. 15,007, authorizing the transfer to the consoli- 


-account of this investment.’’— 


It is claimel that these companies have the authority to make such 
transfers independent of this ordinance. If such be the case, this ordj- 
nance can subserve no useful purpose, and no sufficient reason a pear: 
why the companies should desire its passage. If, on the other hand. this 
ordinance does confer rights or privileges upon ‘franchise- aaa Which 
they do not panes. it is certainly our duty to exact a corre: oping 
—— Pais them for the benefit of the city and its inhabitants. ma 
Pp 

Rio Grande RR.—Change in Control.—This road, running 
from Point Isabel, Tex., to Brownsville, 14 miles, was trans- 
ferred on Dec. 2 to the Yoakum interests, J.N. Miller, Gen- 
eral Manager of the St. Louis Brownsville & Mexico ‘being 
elected President and General Manager.—V. 81, p. 212. 

St. Louis Brownsville & Mexico Ry.—Connection to City of 
Mexico.—The company, in applying to the Texas Railroad 
Commission for authorlty to issue and register $417,750 of 
bonds on 55.7 miles of completed road from Harlingen to 
Sam Fordyce, mentions as proposed the construction of a 
bridge across the Rio Grande from Sam Fordyce to San 
Miguel, Mexico, on the Mexican National RR., affording anew 
through line to the City of Mexico.—See V. 81, p. 1376, 265. 


St. Louis Brownsville & Mexico Ry.—See Rio Grande RR. 
above.—V. 81, p. 1376, 265. 

St. Louis Iron Mountain & Southern Ry.—Car T'rusts.— 
The Iron Mountain Car Trust in June last increased its limit 
of capital stock from $6,000 ,000 to $10,000,000, preparatory 
to acquiring therewith additional rolling stock under the 
car trust system. (V. 80, p. 2622.) wo new series of 
5% car trusts, ““R” and “S,” have since been made (the 
letter ‘‘Q” beifg omitted because of its resemblance to “‘O”’’), 
Both series are made to Duncan D. Parmly and Henry 
Whelen Jr., as trustees. The certificates are described as 
follows: 

Series ‘‘R,’”’ dated June 1 1905, aggregates $549,000 ($66,264 having 
been paid in, cash at time of execution) and matures $61,000 yearly 
on June 1 frdm 1906 to 1914, both inclusive; interest payable quarterly 
from Sept. 1. Rolling stock mvtpaw | 25 consolidation locomotives, 
300 Rodger convertible ballast cars and 3 double -flow distributing cars. 

Series “‘S,’’ issued under contract dated Aug. 15 1904, aggregates 
$2,140,000, payable (besides $242,445 cash paid Sept. 1) £238,000 
yearly on March 1 from 1906 to 1913 inclusive; $236,000 on March 1 
1914. Rolling stock covered, 2,000 coal cars and 1,500 box cars. In- 
terest payable quarterly on the first days of March, June, September 
and December. 

The equipment is leased to the St. Louis Iron Mountain & 
Southern Ry., which unconditionally guarantees payment 
of principal and interest of these certificates by endorse- 
ment.—V. 81, p. 1551. 

St. Louis & San Francisco RR.—New Rolling Sitock.—The 
company has ordered from the American Car & Foundry Co. 
1,000 coal cars, capacity 100,000 Ibs; 1,700 box cars, capacity 
60, 000 lbs.; 300 furniture cars, capacity 60 ,000 lbs. These 
cars, as also those ordered by the C hicago & Eastern Illinois 
(see above), will presumably be made the basis of car 
trusts, but as none of the equipment will be delivered until 
September next, the method of financing the purchase has 
not been determined.—V. 81, p. 1551, 1259. 

St. Louis & South Eastern Railway Co.—Consolidated.— 
Final Notice to Bondholders.—Charles W. Opdyke, trustee, 
under date of Nov. 20, announces that more than 25 years 
ago,in the foreclosure suit against this company, payment 
of $10 15 was ordered to be made out of funds then in court 
upon each $1,000 bond outstanding, and that there remains 
undistributed of the money covered by this order $3,414 75. 
Mr. Opdyke, as trustee appointed by the court, states that 
the court (the United States Circuit Court for the Western 
District of Kentucky) has ordered him to give notice for six 
consecutive weeks that the parties entitled to said money 
must present their claims within 30 days from and after 

ublication of notice, or they will be debarred from any 
urther assertion of their claim. 

San Pedro Los Angeles & Salt Lake RR.—U. P.’s Interest. 
—tThe report of the Union Pacific RR. on another page of 
to-day’s ‘‘Chronicle’”’ states that the company during the 
year 1904-05 made ‘payments amounting to $5,440,000 to 
this company, ‘“‘making an expenditure of $20,400,000 on 
7. 81, p. 1551, 1175. 


Scioto Valley Traction Co.—A uthorized.—The shareholders 
at their meeting on Nov. 28 authorized the sale at par of the 
$175,000 of unissued preferred stock to present stockholders 
pro rata. The directors are said to favor deferring the 
commencement of dividends on the preferred shares until 
July 1 1906, when a quarterly distribution of 114% is likely 
to be made.—V. 81, p. 1551, 778. 


Springfield South Charleston Washington Court House & 
Chillicothe Traction Co.—Sale Postponed.—The receiver's 
sale has been postponed until Dec. 28 to give the reorganizers 
more time. 

It has been proposed to issue $800,000 bonds to pay existing debts and 
to cover the cost of building the remaining 25 miles to Washington Court 
House; also $800,000 bonds for extension to Chillicothe. The reorgani- 
zation committee is composed of John S. Harshman, W. H. Crafts, R. 
Thomas and 8. W. Cristie. The heaviest creditors are said to be the First 
and Lagonda national banks of Springfield, O.—V. 81, p. 1242. 

Terminal RR. Association of St. Louis.— Action by Gov- 
ernment.—United States District Attorney Dyer on Nov. 29 
filed a bill in equity in the United States Circuit Court at St. 
Louis in an action brought against the company by the Fed- 
eral Government, on the ground that the operation of the 
various properties constitutes a monopoly in restraint of 








dated company of certain rights, privileges and franchises 
owned by constituent companies. The Mayor says: 








trade, in violation of the Anti-Trust law. Judge Finkelberg 
issued an order directing the company to show cause within 30 


am 2 te ab OO oe he oat eee f ——_ 4 We & ede 6 HOH 


sees ee ot eee a ok on 


in i en 











X1, 


—ey 











ke such 
$8 ordi- 
Ppears 
d, this 
which 
onding 
ee al 















nning 
trans- 
, Gen- 

being 
L 












ity of 
ilroad 
50 of 
zen to 
of a 
San 
ranew 
3, 265. 


le RR. 




















ust3 .— 
s limit 
ratory 
er the 
‘ies of 


having 
yearly 
arterly 
otives, 
"ars, 

‘egates 
38,000 
arch 1 
. In- 
»mber 


iin & 
ment 
lorse- 


-The 
r Co. 
ity 
hese 
inois 

car 
intil 








Dec, 6 1905. | 


THE CHRONICLE. 





1667 








days why the alleged monopoly should not be dissolved. 
Compare V. 81, p. 32. 

Toledo Marshall & Northern RR.—New Stock.—The 
shareholders on Nov. 21 voted to increase the authorized 
issue of capital stock from $800,000 to $2,000,000. Work, 
it is stated, will soon begin on the new steam line from Bay 
City through Olivet, Marshall and Coldwater, Mich., to 
Montpelier, Ohio.—V. 80, p. 1363. 

Toluca Marquette & Northern RR.—Receivership.—This 
road, which runs from Rutland, Ill., south to-MeNabb, 22 
miles, has been placed in the hands of James E. Hurley, 
Cyrus Leland Jr. and Congressman Reeves of La Salle Co., 
Ill., as receivers, by the United States Court, on application 
of the receiver of the Spring Valley National Bank. The 
road was one of the properties controlled by C. J. Devlin of 
Topeka, Kan., the coal operator, who recently failed. Its 
capital stock is $150,000 and funded debt $850,000 first 
gold 414s of July 1 1952. 

Twin City Rapid Transit Co.—Called Bonds.—Twenty 
($20,000) bonds issued in 1880 by the Minneapolis Street Ry. 
Co. will be redeemed at 105 and interest on May 1 1906 at 
the Farmers’ Loan & Trust Co., New York.—V. 80, p. 2400, 
2221. 

United Railways & Electric Co., Baltimore.—Called Bonds. 
—Three Central . Co. first mortgage 6s of 1882, viz., Nos. 
18, 35 and 249, will be paid at the Safe Deposit & Trust Co. of 
Baltimore on Jan. 1 1906.—V. 81, p. 1611. 

United Railways Investment Co. of San Francisco.— 
Dividend Inecreased.—The directors have declared a semi- 
annual dividend of 244% on the $15,000,000 preferred 
stock, payable Jan. 2 next to holders of record Dec. 18, 
being at the rate of 5% per annum, the full amount to which 
the preferred is entitled. In 1903 3%, in 1904 314% and 
in 1905 4% in all was paid. Plans for discharging the 
$900,000 of dividend arrears are said to be under considera- 
tion.—V. 81, p. 1551 

Utah Light & Railway Co.—New Bonds.—The company 
announced on Noy. 15 that it proposes to issue $1,500,000 
additional consol. 5s unless a majority of the existing 
consols protest in writing within 45 days from the first 
publication of the notice. These bonds are numbered 
from 7,501 to 9,000 inclusive, and it is the intention to apply 
their —— in accordance with Article 3 of the mortgage, 
including, it is understood, the cost of extensions and im- 
provements. V. 81, p. 1176, 900. 
ijWashington & Canonsburg (Electric) Ry.—Sold.—See 
Philadelphia Company above.—V. 79, p. 905. 

Western Maryland RR.—Supplemental Mortgage.—This 
company has filed a supplemental mortgage to the Mercan- 
tile Trust Co. of New York, as trustee, bringing under the 
lien of its $50,000,000 first mortgage of 1902 the property 
recently acquired from the subsidiary companies, subject to 
the following prior liens: 

$3,250,000 par value of first mortgage 6% bonds of West Virginia Cen- 
tral & Pittsburgh Ry. Co., due July 1 1911. 

$1,300,000 first mortgage 5% bonds of the Potomac Valley RR. Co., 


due June 1 1941. 
$1,000,000 first mortgage 5% bonds of the Coal & Iron Ry. Co., matur- 


ing Aug. 1 1920. 
$650,000 first mortgage 5% bonds of the Piedmont & Cumberland Ry. 


Co., maturing Aug. 1 1911.—V. 81, p. 1552, 1494. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Steel & Wire Co.—Consolidation.—See Southern 
Steel Co. below.—V. 81, p. 509. 

American Car & Foundry Co.—Larnings.—The net earn- 
ings for the three months ending Oct. 31 1905 were $717,739, 
contrasting with $625,311 for the quarter ending July 31 
1905. The directors on Dec. 6 declared preferred dividend 
No. 27, 134%, payable Jan. 1 1906 to holders of record 
Dec. 11, calling for $525,000.—V. 81, p. 1376, 842. 

American Cotton Oil Co.—New Officers.—Vice-President 
Robert F. Munro has been elected President, to succeed 
George A. Morrison, who has been made Chairman of the 
board and of the executive committee.—V. 81, p. 1490, 1437. 

American™:Locomotive Co.—New Chairman for Execu- 
tive Commitiee.—Frederick H. Stevens was recently elected 
Chairman of the executive committee to serve until a succes- 
sor to the late President Pitkin can be regularly chosen.—V. 
81, p. 1243, 898, 840. 

American Machine Co.—Sale Dec. 20.—This company’s 

roperty is advertised to be sold at Morristown, N. J., on 

ec. 20 under foreclosure of mortgage made in 1902 to the 
Fidelity Trust Co. of Buffalo, trustee. 

American Match Co.—Sale.—This company’s plant at 
Reading, Pa., was recently sold at public sale to Francis F. 
Seidel, of that city, for $11,230. 

American Realty Co.—Called Bonds.—This company—a 
subsidiary organization of the International Paper Co.—has 
called seventeen ($17,000) mortgage bonds of 1901 for pay- 
ment on Jan. 1 1906 at the Union Safe Deposit & Trust Co., 
Portland, Me.—V. 77, p. 2099; V. 79, p. 2207. 

American Smelting & Refining Co.—See National 
Co. below.—V. 81, p. 920, 900. 

American (Bell) Telephone & Telegraph Co.—Convertible 
Bonds.—The shareholders will vote Dec. 21 on a proposition 
to authorize the directors to issue from time to time ocn- 











vertible bonds to an aggregate amount not exceeding $150,- 
000,000, thus providing “‘for the financial needs of the com- 
pany for several years.’’ The bonds will be issued at such 
rate of interest, for such periods, and on such terms, as the 
directors shall deem most advantageous, and the directors 
will also be authorized to confer upon the holders ‘‘the right 
to convert the principal thereof, after two and not more than 
twelve years from the date of such bonds, into stock of the 
corporation at such rate, not less than par, as the directors 
may fix, and under such regulations as they may adopt.” 

A circular dated Nov. 29 says in substance: 

The business of your company and the operating companies throughout 
the United States, associated with it, is developing at a rate which is with- 
out precedent in the history of the Bell com es, and, your directors 
believe, on sound lines and with satisfactory results. It is clear to your 
directors that, at least for some years to come, there should be a continua- 
tion of the policy of extending and developing the business to meet the 
ensive and national telephone service, such as our 


demand for a compreh 
companies alone can give. The directors beligve that an adequate return 


upon the necessary . 

Pat the present Tice'ths cmacket of eeaté copttel | ia. upon which divi- 
dends are paid is $131,551,400, and the amount of the 4% collateral 
bonds (including bonds of the American Bell Telephone Co. to the amount 
of $10,000,000, due in 1908, which may be treated as of the issued 
collateral bonds) is $88,000,000, of which the bonds to the amount of 
$25,000,000 which underlie the $20,000,000 of 57% debenture notes will 
be returned to the treasury when the debenture notes are paid. 

It is the onion of your directors that if, in addition to the right to pro- 
cure capital by the further issue of stock and of 4% collateral bonds, the 
directors should be authorized to negotiate for the issue and sale of con- 
vertible bonds, the money necessary for the development of the business 
could be obtained more advantageously than if the com were con- 
fined to the forms of financing to which it has heretofore restricted. 

The company has sufficient cash in its treasury to meet its probable re- 
quirements until well into the year 1906, but it is desirable that the re- 
quisite authority to issue such bonds should at an early date be conferred 
upon the directors, that iy may be in a position to take advantage of 
any favorable opportunity that may arise to consider and act promptly 
upon any financial plan that may seem to be advantageous. 

As, by the laws of New York, a two-thirds ' vote of all the 
stock is required to pass such a vote, and make it effective, it 
is necessary that as many stockholders as possible should vote 
in person or by proxy. V. 81, p. 1494, 1243. 

American Type-Bar Machine Co., New York.—Bank- 
ruptcy.—Nathaniel A. Prentiss, referee in bankruptcy, has 
called a meeting of the creditors to be held at his office, No. 
120 Broadway, at 3.30 p. m. Dec. 13, to prove claims, etc. 
The company, which has been adjudged a bankrupt, is a West 
Virginia corporation with $6,000,000 of authorized capital 
stock. President, Chauncey Marshall. 

Aultman-Miller Buckeye Oo., Akron, O.—Sale.—See In- 
ternational Harvester Co.. below.—V. 77, p. 252. 

Barner-Maher Plate Glass Co.—Sale Dec. 9.—This com- 
om f property, including all the stock (250 shares) of the 

ast Brady Gas Co., is advertised to be sold on Dec. 9 at East 
Brady, Clarion Co., Pa., under foreclosure of the $50,000 
mortgage made on Oct. 1 1904 to A. L. Richmond Jr., trus- 
tee, the interest due April 1 being in default. 

E. W. Bliss Co.—New Stock.—The shareholders having 
ratified the proposition to increase the capital stock from 
$2,000,000 to $3,000,000, the right is offered to holders of 
record Dec. 16 to subscribe pro rata to one-half of the new 
issue at par, payable in two instalments, the first on Jan. 1 
and the second on April 1. The remaining $500,000 new 
stock will be held in the treasury.—V. 81, p. 1552, 1317. 

Bush Terminal OCo:—Authorized.—The shareholders on 
Dec. 4 voted to increase the number of directors from seven 
to nine and to rescind the option to call the $10,000,000 of 
5% consols at par at any time after Jan. 1 1915, thus making 
the bonds a straight 5% security.—V. 81, p. 1243. 

Chittenden Power Co., East Pittsford, Vt.— Description of 
Plant.—The “Electrical World and Engineer’’ of Dec. 2 con- 
tains a description of this company’s new hydro-electric plant 
at East Pittsford, Vt., and its sub-station in the city of Rut- 
land.—V. 81, p. 670. 

Cleveland-Akron Bag Co.—Redemption of Preferred Stock. 
—The company has called for redemption at par on Jan. 1 
1906 40% of the holding of each of its preferred stockholders 
and has deposited with the Citizens’ Savings & Trust Co. of 
Cleveland (which will redeem the shares) the sum of $200,000 
for this purpose. Compare V. 76, p. 544. 

Cleveland & Sandusky Brewing Oo.— Dividends Begun.— 
The directors on Tuesday decided to pay a 4% dividend 
on the common stock through the year 1906, the first pay- 
ment of 1% to be made Apr. 1.—V. 77, p. 2282. 

Colonial Copper Oo.—No Receivership.—Judge Holt on 
Dec. 4 dismissed the petition in bankruptcy filed on Nov. 23. 
Joshua A. Hanway, President of the company, in the answer 
denied that the company is insolvent or that it committed 
the act of bankruptcy alleged in the petition.—V. 81, p. 1613. 

Cumberland Electric Light & Power 0o.—Bonds Called.— 
All of the outstanding first mortgage 6% bonds of 1892 have 
been called for redemption and will be paid at 104 and in- 
terest at the Metropolitan Trust Co., No. 49 Wall St., on 
Jan. 1 1906. The ne, is controlled by the Nashville 
Railway.& Light Co.—V. 79, p. 2644. 

Deadwood (8. D.) Light & Fuel Co.—Refunding.—At the 
annual meeting on Nov. 24 it was voted to call for redemp- 
tion the present issue of $100,000 6% bonds and to make in- 
stead an issue of $150,000 5% bonds, due in 20 years but sub- 
ject to call after 10 years.. The ‘‘Deadwood Pioneer Times”’ 
says that “‘about 160,000 of the 200,000 shares ‘of stock” 
were represented at the meeting; at last accounts the capital 
stock was $100,000; outstanding bonds $25,000. It is pro- 
posed to enlarge the plant. President, J. G. Brooder. 
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Dupont International Powder? Co.—E£zira Dividend.— 
The company has declared a quarterly dividend of 144% on 
its preferred stock, payable Jan. 2, and an extra dividend 
of 1% on its preferred stock, payable Feb. 15. The extra 
dividend just declared on the common stock of the Inter- 
national Smokeless Powder & Chemical Co. (see below) 
will benefit the Dupont International.—V. 80, p. 1177. 

Eagle & Phenix Mills, Columbus, Ga.— Bonds Called.—Tha 
company has called for redemption at 105 at its office in the 
Equitable Building, Atlanta, Ga., on Jan. 1 1906, its entire 
issue of $500 ,000 first mortgage bonds of 1898.—V. 69, p. 553. 

East St. Louis Gas Light Co.—Reduction in Price.—This 
company on Nov. 13 announced the reduction in the net price 
of gas from $1.15 to $1.10 a thousand cubic feet. The gross 
price is $1.40.—V. 75, p. 908. 

Equitable Illumina Gas Light Co. of Philadelphia.— 
Called Bonds.—One hundred and sixty-five ($165,000) bonds 
of 1898 will be paid at 105 and interest at the New York Trust 
Co., 26 Broad Street, on Jan. 2 1906. See numbers in ad- 
vertisement on page O.—V. 81, p. 1377. 

General Electric Co.—New Stock.—The shareholders on 
Dec. 5 duly approved the proposition to increase the au- 
thorized issue of capital stock from $48,325,500 to $60,- 
000,000. Of the new stock shareholders of record Dec. 16 
will be permitted to subscribe at par for $6,033,000 to the 
extent of 1244% of their respective holdings. Subscriptions 
must be filed by 3 P. M. Jan. 9 with the Farmers’ Loan & 
Trust Co., New York, or the American Loan & Trust Co., 
Boston, and must be paid at said institutions on or before 
Jan. 16. See V. 81, p. 1553, 1377. 

Goodwin Car Co.—Called Bonds.—Bonds Nos. 69 to 200, 
inclusive, for $1,000 each, issued under mortgage of Dec. 15 
1903, will be paid at 102 and interest at the office of Knicker- 
bocker Trust Co. on Dec. 15.—V. 80, p. 2347, 1060. 

Harper & Bros.—ZJncome ‘Interest.—A dividend of 1% has 
been announced on the income bonds, payable Dec. 15 to 
holders of record Dec. 11.—V. 81, p. 1177. 

Hartford & New York Transportation Co.—Lrtra Divi- 
dend.—The directors on Dec. 4 declared, it is stated, an extra 
2% in addition to the regular 6% annual dividend of past 
years.—V. 78, p. 1552, 1500. 

Houghton County (Mich.) Electric Light Co.—Larnings.— 
H. W. Poor & Co., who are offering at 101 and interest a 
block of first mortgage gold 5s, report for year ending Sept. 30 
1905: gross earnings, $205, 318; operating expenses, $99 ,456; 
net earnings, $105,862. Capitalization: 

Common stock, $1,000,000; preferred stock (6% non-cumulative, 
callable at 110%), $300,000. Bonds authorized, $1,000,000; issued 


$525,000; balance can be issued only for improvements and additions, 
at the rate of 75% of actual cost.—V. 75, p. 551, 457 


Hudson Valley Breweries Co—New Deal Necessary.— 
Owing to an error of accounting, it has been found necessary 
to declare off the consolidation agreement referred to last 
week; but it is thought that a new offer will shortly be made 
on corrected figures.—V. 81, p. 1613, 561. 

Indianapolis Telephone Co.—Voting Trust.—A five-year 
voting trust has. been established, a majority of the stock 
having been deposited with the Mississippi Valley Trust Co. 
by the new owners (stated to be the United States Inde- 
pendent Telephone Co., which see below). The voting 
trustees are: James J. Robinson, James 8. Brailey Jr., 
Breckenridge Jones, W. F. Nolker, E. C. Stifel, Ben Alt- 
heimer, A. H. Bauer and Henry Koehler.—V. 81, p. 1553, 
1317. 

International Harvester OCo.—Acquisition.—The Inter- 
national Harvester Co. recently purchased the plant and 
business of the Aultman-Miller Duthaye Co. of Akron, Ohio 
(V. 77, p. 252), and secured an option on the Bettenderf 
Axle Co. of Davenport, lowa. Up to Dec. 4 this option had 
not been exercised. 

During the latter part of last year the company acquired the Harvester 
works of D. M, Osborne at Auburn, N. Y. In December 1904 the Street 
Steamship Co. was incorporated in New Jersey, with $240.000, for the pur- 
pose of handling the foreign shipments of the International Harvester Co. 
A press report says that the Harvester company, which previously pur- 
chased about 15,000 acres of coal lands in arlan County, Ky., is re- 
pore as having selected a site and as completing arrangements for 

uilding coke ovens. 

No new securities have been issued on account of these 
purchases.—V. 79, p. 2460. 


International Paper Co.—O/ficial Statement.—The follow- 
ing statement has been confirmed for the “Chronicle’’: 

Actual figures show that for three months ending Dec. 1 the company 
made more paper than for any corresponding three months in its history. 
In view of the encouraging results and promising outlook, the directors 
authorized the installing of ten new machines, which have a capacity of 
from 350 to 400 tons daily. All of the company’s realty has similarly en- 
hanced in value, its timber lands especielly. Upwards of $6,000, has 
been spent in improvements and new construction upon its properties. - 

President Chisholm, writing under date of Oct. 25, in his 
report for the fiscal year ending June 30 1905, stated that the 
company’s product was sold for 18 months in advance. See 
V. 81, p. 1313. 

International Smokeless Powder & Chemical Co., Phila- 
delphia.—Extra Dividends.—The directors have declared a 
quarterly dividend of 3746 cents a share on the common 
stock, payable Jan. 2, and an extra dividend of 25 cents a 
share on its common stock, payable Feb. 15.—V.80, p.1178. 


Lackawanna Steel Oo., Buffalo, N. Y.—New Plant.—The 


having a capacity of 25,000 tons a month, for use in the 
structural mills of the plant. 

Southern Consolidation.—See Southern Steel Co. below. 
V. 80, p. 1916. 

Mattoon (Ill.) Gas Light Co.—Incorporated.—This com- 
pany was incorporated under the laws of New Jersey on Nov. 
25 with $225,000 of authorized capital stock. New Jersey 
representative, Corporation Trust Co. See plan in V. 81, 
p. 730. 

Muncie (Ind.) Pulp Co.—Sale Dec. 18.—This company’s 

roperty, exclusive of the holdings of the Great Western 

atural Gas & Oil Co., is advertised to be sold at bank- 
ruptcy sale, by order of the United States Circuit Court, at 
Muncie, Ind., on Dec. 18.—See V. 81, p. 780. 

National Lead Oo.—Purchases of Stock.—The American 
Smelting & Refining interests are understood to have pur- 
chased a large block of the $14,905,400 common stock (esti- 
mated at from $6,000 ,000 to $7,500,000), and are again con- 
ducting negotiations for the consolidation of the United Lead 
Co., which they control, with the National company. It is 
suggested that the stock of the National acquired in the 
merger, added to that now purchased, would probably place 
| the American Smelting interests in control. The preferred 
stock of the National is $14,904 ,000.—V. 81, p. 671, 563. 

New Birmingham Iron & Land Co.—Foreclosure.—The 
Holland Trust Co. has obtained a judgment for $649 ,825 in its 
suit to foreclose this company’s $300,000 mortgage of 1889. 
See V. 81, p. 843. 

New Jersey Terminal Dock & Improvement Co.—Further 
Acquisition.—This ally of the Hudson Tunnel Companies, 
which recently purchased control of the Hackensack Mead- 
ows Co., has purchased from the Passaic Zinc Co. a tract of 
106 acres, including all riparian rights, for about $200,000, 
giving back to the sellers a 5% purchase mortgage for $135,- 
000.—V. 81, p. 1614, 1378. 

New York Loan & Improvement Co.—eduction of Stock.— 
The shareholders will vote Jan. 4 upon a proposition to re- 
duce the capital stock from $1,406,400, the par value of the 
shares remaining at $100.—V. 77, p. 2342. 

People’s Gas Light & Coke Co., Chicago.—90-Cent Gas.— 
General Counsel Meagher yesterday, on behalf of the eom- 
pany, proposed that the price of gas should be fixed at 90 
cents per 1,000 cubic feet under a five year agreement 
beginning Jan. 1 1906.—V. 81, p. 1439. 

Pittsburgh & New Orleans Coal Co.—Sale Dec. 16.—This 
company’s property is advertised to be sold at Pittsburgh on 
Dec. 16 under foreclosure of mortgage made to the Safe De- 
posit & Trust Co., trustee. 

Platte Valley (Neb.) Telephone Co.—Bonds.—The com- 
pany has decided to issue $20,000 of 6% 20-year bonds, 
which will be for sale about Jan. 1 1906. Correspond with 
Gardner & White, attorneys for the company, Gering, Neb. 

Quem City Telephone Co., Cincinnati.— Adverse Decision. 
—The Supreme Court of Ohio on Nov. 28 decided adversely 
to this company its suit to secure authority to construct a 
telephone system in Cincinnati. The company, it is said, 
will now apply to the City Council for a franchise, having 
gone previously direct to the Probate Court.—V. 80, p. 602. 

St. Lawrence River Power Co., Massena, N. Y¥.—New 
Securities, Etc-—The New York State Gas & Electricity 
Commission on Nov. 24 authorized the company to issue 
$501,000 consolidated mortgage bonds to provide for im- 
provements and additions and the payment of floating debt. 
The new mortgage will be limited to $1,500,000, of which 
a sufficient amount will be reserved to retire at or before 
maturity the $500,000 existing first mortgage bonds. 

As showing the necessity for these expenditures, Mr. 
C. C. Macrae at the annual meeting in London on Nov. 7 
(See London “Financial News’’ of Nov. 8) made in effect 
the following statements: 

The Pittsburgh Reduction Co., taking 12,000 h. p., is entitled under 
its contract to call for 12,000 additional power, and has announced that 
it proposes to exercise its option; in this way the Power Company will be 
called upon to deliver 24,000 h. p. by May 1 1906. The sum of £20,000 
has been advanced to the company by friends. 

The ice difficulty can be overcome, and the capacity of the plant 
increased to 40,000 h. p. in an ordinary winter and 60,000 h. p. in sum- 
mer; but this will involve an expenditure of $500,000. Engineer John 
Freeman reports that the development can be made an engineerin 
success, that it can be made to pay expenses and interest charges, | 
after a few years small dividends may realized. ‘‘We have seen the 
worst; we know what are the worst difficulties, and we believe they can 
be overcome.” 

Plani and Patrons.—An illustrated pamphlet issued by 
the company in 1904 gives the following particulars, which 
have been revised to date as follows: 

The company owns a canal 344 miles in length and 187 ft. wide from 
the St. Lawrence River to its hydro-electric power plant at M 


assena 
(38 miles northeast of Ogdensburg), where, by a single fall of 38 feet, 
the Grasse Rivet is reached as a tail race. The plant (ultimate capacity 
150,000 h. p.) consists of seven 6,000 h. p. turbines operated by horizontal 
shafts, ond running an equal number of generators. The industries 
served are the extensive plant of the Pittsburgh Reduction Co., expected 
eventually to take 50, electrical horse power, one building now using 
nearly a fourth of this amount; the Indestructible Fibre Co., St. Lawrence 
County Electric & Water Co., Massena Sash & Door Mfg. Co., Massena 
Machine Works and Simpson-McIntyre n ry. 

The psc na | was reorganized in 1902-with $7,000,000 
capital stock (half 6% non-cumulative preferred) and a 
$500,000 issue of first mortgage 5s (subject to call at 105.) 
Of the stock, $3,500,000 common and $3,000,000 preferred 


is outstanding.—See V. 74, p. 683; V. 75, p. 1090. 











company last week started its new 40-inch blooming mill, 





Investment News Continued on Page 1677 and 1678. 
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Reports aud Documents. 





UNION PACIFIC RAILROAD COMPANY. 





EIGHTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1905. 








New York, November 9 1905. 
To the Stockholders of the Union Pacific Railroad Company: 
The board of directors submit herewith their report of the operations and affairs of the Union Pacific Railroad and its 
Auxiliary Companies for the fiscal year ended June 30 1905. 
The combined operations and affairs of the Union Pacific Railroad Company, Oregon Short Line Railroad Company and 
The Oregon Railroad & Navigation Company are herein designated for convenience by the term “Union Pacific Railroad 
and Auxiliary Companies.” 


PROPERTIES AND MILEAGE. 


The Union Pacific Railroad and Auxiliary Companies owned or controlled by ownership of stock, and lease, on June 30 
1905 the following miles of railway and water lines: 























. | : | Second 
Companies. Main Track. Track. Sidings. Water Lines. 
UNION PACIFIC RAILROAD CO.: 
Neen nn sainiticshbehewadunds iemcmadigidieatoaadl a3,128.14 100.64! 1,020.59 
OREGON SHORT LINE RAILROAD CO.: 
ns I oo 08 Se es i een eemannee | 1,148.36 4.63! 302.05 
Mileage of lines of which the entire capital stock is owned by the Oregon | | 
Short Line:RR. Co., and which are operated as a part of its lines _...._._.- | Ris. os 2S 37.51 
ONO 6 68 8 edad a eng > sedbcdnéd Soe GnStmicwbsacenes | 2.41) } 
OREGON RAILROAD & NAVIGATION CO.: 
ee = Se eo ag on cu ccnludacatetadsédcawen SSR ors cS } 165.67) 258.00 
SP NINUNEN 32 ssc oo ee ak hi coe Sed ese eS dece | RERSBREIEAS: Hud 36.14 
| EPA LAL AAA TARA TAAL EEE 5,588.10) 105.27) 1,561.96 258.00 
Tota! mileage, June 301904 _._..._.-.---.- wdimpinagtingbontpeinnetnee } 5,594.17) 104.27 1,508.90) 968.00 
eens) 11.dsiuss desdeleddc va cesdelindbln ici Wi ii SD ee 1.00 53.06! 
TONING, tas ick ttle dice Shin nde Mann Sta ehnsee dbo dadbdbsbicshille dick —— chbkvnwdudedsngdedevosneusees | 710.00 
| i 








alncludes mileage of Leavenworth Kansas & Western Railway Co., 165.65 miles of main track and 11.35 miles of sidings. The entire capital stock 
of this company is owned by the Union Pacific Railroad Company, but it is operated by its own organization; its earnings and expenses, other than 
en made for its operation, are not included in the statement of earnings and expenses of the Union Pacific Railroad Company and Auxiliary 
ompanies. 











The details of the mileage of the railroad and water lines are shown in Table No. 1 of the Comptroller's report. 

Union Pacific Railroad: Remeasurements reduced the length of main track .25 miles; the length of second track was in- 
creased by .70 miles, and in the length of sidings there was a net increase of 19.82 miles. 

Oregon Short Line Railroad: Remeasurements and changes in line reduced the length of main track .39 miles; the length 
of second track was increased by .30 miles; in the length of sidings there was a net increase of 26.42 miles. 

Boise City Railway & Terminal Company: An extension of 2.93 miles in length was built eastward from the old end of 
track at Boise, Idaho. 

Oregon Railroad & Navigation Company: The line from Albina to St. Johns, 5.13 miles, which was dealt with as a siding 
in the last annual report, was transferred to main track mileage; 1.07 miles of narrow gauge on the Dixie and Dudley 
branches, dealt with as branch lines in the last annual report, were changed to standard gauge and transferred to sidings 
and remeasurements reduced the main track mileage .09 miles. These changes made a net increase in main track mileage of 
3.97 miles. 

On October 1 1904 the operation of the water line between Portland, Oregon, and San Francisco, California, 640 miles, 
was transferred to the San Francisco & Portland Steamship Company, which is controlled by these Companies. The 
water line frem the mouth of the Yamhill River to Corvallis, Oregon, 70 miles, was discontinued. 

The average number of miles of railroad operated for the year, for which the accompanying statements of earnings and 
expenses are submitted, was 5,357.54 miles. 


INCOME FOR THE YEAR. 


The gross receipts and disbursements of the Union Pacific Railroad and Auxiliary Companies after excluding all offsetting 
accounts between them, were as follows: 











Year Ending | Year Ending 
| June 30 1905.) June 30 1904. 


— NS | 











RE EE I Is in. 5 ohn 8 certo akccadendinbdahesuscessmentecanéecseannakees 5,357.54 5,352.71 
RECEIPTS. | 

Gross transportation receipts (Table No. 21)_-.---------. ona ese accra decoerce scent steheeihe 1- tuo dea> shee |$59,324,948 66)$55,279,230 67 

Interest on bonds owned of companies other than Oregon Short Line and Oregon Railroad & Navigation Co_-.-.-.-.- 296,124 15) 311,406 83 


Dividends on stock owned of companies other than Oregon Short Line and Oregon Railroad & Navigation Co., includ-| | 
ing proportion of dividends collected on stocks received in exchange for stock of Northern Securities Co. accruing} | 





























a Se TO 7. SC .. rr et ee YS Ae ee | 5,219,643 50) 2,490,519 75 

Rentals from Steamships and otherincome -..-.......-.---..--.---- an aia ae At CaSO Gnd Ras menage anan mapas | 403 ,392 17 
Balance of interest on loans and open accounts other than with Auxiliary Companies-._..............-..------.--- 577,599 73 1,464,917 04 
OMe excess vaspesistesss.t23508ses8eneesi st eR ae aie |$65,821,708 21|$59,546,074 29 
Operating expenses (Table No. 91) . 2... 22 oon iw ence cose cw ne cecesenccecscecececscecece=sa---5200c000- Seen nnn oe 
TOMB iain bse dc cccccccccccccece ns cece cc cece ccc ccc cone se sebnnssébdnSGS6b DSO nde BEESES NOs ccoshbsecen hea | 1,492,012 39} 1,470,835 62 
Total operating expenses and taxes... ..............2.....-.2.6-2-- nities babe dimes achibin ciate aaal /$31,862,714 43/$30,497,442 63 
Total income available for fixed and contingent charges and dividends -..............-..---------.--.--- |$33,968,008 78'$29,048,631 66 

FIXED CHARGES. 

Interest on funded debt outstanding in the hands of the Public (Table No. 11).....-...---..--.-----------.-.----- 1$10,990,460 64|$12,387,976 67 
Sn SE Ci hers. = 5 on 5 i ek een lenet eres he nomads andes a kent iiwe-ircninnestemaiineare 12,013 33 12,013 33 
OED GE GOES BIE, n= ob Chee sae conc scatesetuvccaetececscebouccednns oi sows ap eaenanak ani banal ohare 149,867 83 29,604 85 
Se en EES Be SUT rem ORL A ee) els oe an UR be tpl SERRE Ripe eR at fetta 80|$12,420,594 85 
Dateien aver Ged Cette: fo iS teeta da see enw ids leghmeh teamed /$22,806,651 98/$16,619,036 81 


CONTINGENT CHARGES. ! 
Interest on Oregon Short Line Railroad Co. Income A and B bonds outstanding in the hands of the Public (Table 11)| $21,145 00 $21,945 00 


I i cc ckdadducscacbesescswnamesnascessbecns= feces u TL pelt Xe what $21,145 00 $21,945 00 
Gurplas over Gxed and contingent charges... 5. . 52. sco wiecnc a ee cece ccc cc cede nc cesccesccsccesee= '$22,785,506 98/$16,597,091 81 
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Year Ending Year Ending 
June 30 1905. June 30 1904. 








Apeticetion of Surplus. | 

Dividends on preferred stock of Union Pacific Railroad Co.: | 

ee Gs EE eect Rindnsbascudcatddacedisedcbbubecascuadabeenenosonead $1,991,178 00 | 

« Two per cent, payable October 2 1905. ...........-.----.-.-- iin tet hn tl eee 1,991,178 00. | 

. —————— $3,982,356 00) $3,082,256 00 
Dividends on common stock of Union Pacific Railroad Co.: | | 
ne Cn 666 ohn iinbescconkse cascade gsoccedsesestsbboduasbcbbaed $2,715,618 00) 
Two and one-half per cent, payable October 2 1905 .............--------------------------.-- 4,388,632 50) | 

. ; ——————|_ 7,104,250 50' 4,350,836 00 
Dividends on preferred stock of Oregon Railroad & Navigation Co. in hands of the Public: | 
















































TR ee RE OPER ae See Ie $272 00) 
yp. i) gS OO E—=E eee igeitaded nitude di eaeaptniatanaiaaaaaie 182 00, 

_—_—} 454 00 544 00 

TGR « 6curccieatinttieninsembddénebneednedinendtethstnhetedakétanadatanennettanten '$11,087,060 50) $8,333,636 00 - 
Appropriation for insurance fund, Oregon Railroad & Navigation Co _..........--.---.-----------------+-------- pases Lee. | $50,000 00 
Appropriated for betterments and additions made during the year. ._......-....----------.--------------------- $2,479,165 14) 1,500,000 00 
Appropriated for betterments and additions of branch lines.........---. - PRR FEES PRT y PIE Le TERS 2a 
Reserve for the purchase of new equipment -...............---......-------- sn Geehits chentadiginlisdetbetedia 1,500,000 00, 1,500,000 00 
NEED gacccksuew seks dsedbndoswesdens icdndcensesocbacddaeansucusesstan A AB Ls ah. 500,000 00 
066 o tds adnes ddaewsdaeceddbendestsccdedosvsscgntbeesussdtdbasbecadsrabecdtion $4,479,165 14) $3,550,000 00 
ss J incccnndtnddecindnkntancndenn sd onudsn babes bebastbbditahatobmaiiantchine $7,219,281 34) $4,713,455 81 

| 
The results of the year’s operations compared with those of the preceding year are as follows: 
Increase. Decrease. Per cent. 
———- PINNED dtcnndncactwcdanisasacntnenneacegtamedbone giadiivthiies Gi bisiccddiacestsced .09 
ol oo @ 

Gross transportation receipts « C2 OS fo eae 7.32 
Interest, dividends, rentals and other income ‘ 2,229,915 93} - 52.24 
Gross receipts from all sources_ — 6,275,633 92). 10.54 
Operating expenses_.-_-.-.--- - 1,344,095 03}. 4.63 
WE chécasectidokadotnene — a 21,176 77}. 1.44 
Gross receipts over operating expenses and taxes é 4,910,362 12). 16.90 
a od nn anesaesbeibedaanndgnistabnacdvadeaebndecuadiods idm 10.28 
EEE NIE IE TIES LE ED 6,188,415 17 7.29 

















The causes which resulted in the increase in operating expenses are fully dealt with under ‘‘Transportation Operations.”’ 
The dividends which accrued from February 1 1904 to June 30 1905 on the stocks of the Great Northern Railway Com- 
any and of the Northern Pacific Railway Company, which were received in exchange for stock of the Northern Securities 
Goumens,, amounted to $4,260,160 33. he proportion accruing to the current fiscal year, which amounted to $3 ,007,172 00, 
was credited to the Income Account; the proportion accruing to the preceding fiscal year, which amounted to $1 ,252,988 33, 
was credited to Profit and Loss. The balance of interest on loans and on open account other than with auxiliary companies 
decreased $887 ,317 31. 

The decrease in fixed and contingent charges resulted almost entirely from the conversion of $56,071,000, face value, 
Union Pacific Railroad Company First Lien Convertible Four Per Cent Bonds into an equal amount of Union Pacific Railroad 
Company Common Stock, and from the retirement of Union Pacific Railroad Company Five Per Cent Collateral Notes, 
amounting to $10,000,000, which became due February 11905. The conversion of the above-mentioned convertible bonds 
into stock and the increase from two to two and one-half per cent in the rate of dividend on the common stock, payable 
October 2 1905, increased the payments for dividends for the year $2,754,514 50. 

The details of the fixed and contingent charges for the year are shown in Table No. 11, and of the interest and dividends 
collected on bonds and stocks owned in Table No. 12. 


_CAPITAL STOCK. 


There were outstanding in the hands of the Public at the beginning of the year, stocks of the Union Pacific Railroad 
and Auxiliary Companies, viz.: 






PEERENNED cacdvwodeddésecace Be Ee ee ee $108,801,110 00 
PEED cidnttnebtGnamandatétesoneeh deeds ccnbébetinn~dets-sied edb anehttnathdddnddaéondnndiinddtiedel 99,573,560 60 
———— $208 ,374,670 60 


There were issued during the year: 


Union Pacific Railroad Company Common Stock exchanged for an equal amount of Union Pacific Railroad Company First Lien 
EE ee ee NED 6 dc ddnccecadadkssoesedesbcteednscccscecubbansindsedadanesbiabebeasestaseses *. 56,071,000 00 


’ $264,445,670 60 
Less: Oregon Railroad & Navigation Company Preferred Stock acquired but included in statement of stocks owned by the Union 
ee es ONE ST CID oan cin ge sencqqocenestacansensbntsagsbacminktandédbectbhdoneneminslidiammmndint 4,426 60 
Amount of stocks outstanding in the hands of the Public, June 30 1905, viz.: 


Common stock 
POE, consuawacddade< 





$264,441,244 00 





ET a eS $56,066,573 40 





The total amount of stocks issued and outstanding and the amount owned by the Union Pacific Railroad Company and 
Auxiliary Companies are shown in detail in Table No. 5. 


FUNDED DEBT. 
There were outstanding in the hands of the Public at the beginning of the year bonds of the 


Union Pacific Railroad and Auxiliary Companies to the amount of. .................--- 2-2-2222 2-2-2 ee ee ene ween eens $289,741,500 00 
There were issued during the year: 
Oregon Short Line Railroad Company Four Per Cent Refunding Twenty-five Year Gold Bonds -_-_--........-----.---------.----- 42,250,000 00 


$331,991,500 00 
- Less bonds retiréd by exchange, by maturity, or by call for redemption: 


Union Pacific Railroad Company First Lien Convertible Four Per Cent Bonds exchanged for an equal amount of 

Ce ee Sen ORS GORING GORE nnn ca cc ccdg cca ge cccocsonsempedpeneguddgsedecgoencedsese $56,071,000 00 
Union Pacific Railroad Company Five Per Cent Collateral Notes, Due February 1 1905, paid off and retired___..____-. 10,000,000 00 
Oregon Short Line Railroad Company Four Per Cent and Participating Twenty-five Year Gold Bonds called for redemp- 

cdot de encocnde cebnubaede ts 1960s 6505 ocean hegeeneshddsedandiamdidins 35,960,000 00 
Bonds of Auxiliary Companies — during the year, but included in statement of bonds owned by the Union Pa- 

cific Railroad and Auxiliary Companies: 
Oregon Short Line Railroad Company Income A Bonds ...-..-..--..-..------.------------------------ $10,500 00 
Oregon Short Line Railroad Company Income B Bonds -............----.---- FE ESE ROI BS ST 5, 00 
15,500 00 

102,046,500 00 


Amount of bonds outstanding in the hands of the Public, June 30 1905 - - - - - -- thins skein con ckgiwhan ene ki has didi $229,945,000 00 
i cd an dasasbened dadcdébscanceetdsekeihetithanes anememmenatmiinn diam emetiiel $59,796,500 00 
_——_—————————— 
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The total amount of bonds issued and outstanding and the amount owned by the Union Pncific Railroad and Auxiliary 
Companies are shown in detail in Table No. 5. 

The Five Per Cent Collateral Trust Notes of the Union Pacific Railroad Company, issued August 1 1903, became due 
Feb. 1 1905 and were paid off. The payment of these notes released $13,500,000, face value, Oregon Short Line Rail- 
road Company Four Per Cent and Participating Twenty-five Year Gold Bonds deposited as collateral; this amount was 
added to the Company’s free assets. 

On February 1 1905 the Oregon Short Line Railroad Company called for redemption the entire outstanding issue of its 
Four Per Cent and Participating Twenty-five Year Gold Bonds, amounting to $82,491,000, face value. For the purpose of 
retiring these bonds and for other corporate purposes, the Oregon Short Line Railroad Company issued, under an indenture 
dated Teeonntiet 1 1904, its Four Per Cent Refunding Twenty-five Year Gold Bonds to the amount of $100,000,000, face 
value. Of this issue $42,250,000, face value, were sold to the public; the remaining bonds, amounting to $57,750,000, 
face value, are a free asset in the treasury of the Union Pacific Railroad Company. The premium on the bonds retired 
amounted to $912,500, and the discount on the bonds issued to $3,639,021 75, an aggregate of $4,551,521 75; this amount 
was written off to profit and loss. 

The redemption of the Four Per Cent and Participating Bonds released 824,910 shares of the capital stock of the Northern 
Securities Company pledged as collateral to secure said bonds. Of the stock thus released, 71,500 shares were sold, and 
128,500 shares remained unsold on June 30 1905; for the remaining 624,910 shares there were received in exchange 186,652 
shares of the capital stock of the Great Northern Railway Company, 242,951 shares of the capital stock of the Northern 
Pacific Railway Company and 6,249 shares of Northern Securities wy ad stubs. With the exception of 17,323 shares 
of the capital stock of the Great Northern Railway Company, 22,548 shares of the capital stock of the Northern Pacific 
Railway Company and 580 shares Northern Securities Company stubs, pledged under the Refunding Mortgage, and for 
$540,000, face value, of the old Participating Bonds not presented for payment, these shares were added to the Company’s 
free assets. 

The reduction in the issue of First Lien Convertible Bonds of the Union Pacific Railroad Company by conversion of the 
same into Common Stock entitled the Company to withdraw collateral to the amount of $54,355,800; par value. This 
amount was withdrawn and added to the Company’s free assets. 








ASSETS AND LIABILITIES. 


The assets and liabilities of the Union Pacific Railroad and Auxiliary Companies are shown in detail in Table No. 4. The 
value of the lands belonging tothe Union Pacific Railroad Company remaining unsold at the close of the fiscal year is not in- 
cluded in such statement of assets. The securities of the Auxiliary Companies owned, as well as all offsetting accounts be- 
tween the companies, are eliminated, thus dealing only with the securities in the hands of the public. 

The Union Pacific Railroad Company purchased $10,340,100, par value, of the preferred stock of The Chicago & Alton 
Railway Company; this stock is held under an agreement which secures important and substantial advantages to the Union’ 
Pacific Railroad Company. The Oregon Short Line Railroad Company, owning 90,000 shares of the common capital stock 
of the Southern Pacific Company, availed itself of the privilege to subscribe, at par, for $18,000,000, par value, of the pre- 
ferred capital stock of that Company. Payments for account of the investments in the San Pedro Los Angeles & Balt 
Lake Railroad Company, and for the construction of new lines, amounted to $7,179,687 67, and the amount of old bonds 
retired, excluding the convertible bonds exchanged for stock, exceeded by $3,725,500, face value, the amount of new bonds 
issued, a total disbursement of $10,905,187 67. 

The funds for these purchases and payments were principally obtained from the repayment of loans and from the sale of 
71,500 shares of the capital stock of the Northern Securities Company. 

The cost of the stocks and bonds owned amounted to $159,275 ,326 24 at the close of the year, an increase of $19,348,354 74 
over the preceding year. The par value of the stocks and the face value of the bonds owned, the amount thereof pledged 
or unpledged, and the changes during thé year, are summarized as follows: 



































Total Owned. Pledged. | Unpledged. 

| +Jncrease. +Increase. | | + Increase. 

June 30 1905. | —Decreasc. June 30 1905. | — Decrease. | June 30 1905. — Decrease. 
Stocks of the Auxiliary Companies _......_.| $62,652,756 00 + $4,426 60) $51,000,000 00|—$10,155,800 00} $11,652,756 00) + $10,160,226 60 
Stocks’of other Companies ......-.......-- 195,358,230 35 a+31,192,229 09 114,344,644 80\a+57,459,314 54 81,013,585 55] —26,267,085 45 
MING bv siaic dig Bide cia cts cate $258,010,986 35) + $31,196,655 69 $165,344,644 80) + $47,303,514 54| $92,666,341 55|—$16,106,858 85 
Bonds of the Auxiliary Companies ______--- “$79,886,800 00| + $11,811,500 00\............. .| $22,328,000 00| $79,886,800 00| + $34,130,500 00 
Bonds of other Companies _............--- 18,837,700 00 + 45,500 00 $12,829,000 00; —4,372,000 00) 6,008,700 00) +4,417,500 00 
Total bonds _...........-.----.----- "$98,724,500 00 +$11,857,000 00 $12,829,000 00 —$26,700,000 00) $85,895,500 00) + $38,557,000 00 
Total stocks and bonds ....-....----- $356,735,486 35 + $43,053,655 69 $178,173,644 80 +$20,603,514 54|$178,561,841 55| +$22,450,141 15 








» . After allowing $28,905,669 74 for excess of the par value of Northern Securities stock, over the par value of the stocks received in exchange 
therefor. 


The details of the stocks and bonds owned, pledged and unpledged, are shown in Tables Nos. 5,6 and 7. 


LAND DEPARTMENT. 


Under the provisions of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage the net proceeds 
from the sale of lands belonging to the Union Pacific Railroad Company, after payment of expenses and taxes appertaining 
thereto and all sums of money received on account of interest or principal of the bonds and for dividends upon the stock 
of the Union Pacific Land Company, are set apart and held by the Trustee as a Cash Improvement and Equipment Fund to 
reimburse the Railroad Company for any expenditures for betterments, improvements, equipment, or for other properties 
not paid for out of other funds or charged to operating expenses or cost of maintenance. 

For the year ending June 30 1905 the transactions in respect of the above-mentioned lands were as follows: 







Net proceeds applied during the year under provisions of mortgage - - . -. ~~... 2-2 oon een ccc weer w cece ccc cc cccccccocccccccecce $1,685,000 00 
i nc ge I PR EE AAI ESS AAA NIE AS CEE Ni I i TE eT = tc hehen a AEP AE te Rt EO iyo a 
Total amount received (cash and principal of deferred payments)... .... -- - -. 222 oe ne ee ence cc cee we ccce ccc ccccccccce-ce $2,647,186 09 
DEO CITES GEOG has cats eb cwdcasbe Sddblineocedebcdiieces® ‘ Cacodcubdds GsGudbeseudscdbbavecasdcaserd $3144 
Number of acres of land remaining unsold June 301905 .....-..-..-------.--------- --- 3,962,413.42 
Estimated value of lands and town lots remaining unsold June 301905 ._....-..---- 2-2-2 een ee eee ee ee ene ee eee mec cc cc cceee $2,666,700 91 
Lame Gombracts GubstemGing JURs BO BEGG... ccocn candace sess tadccencepwtansdich= cowtsbiebeddansdoneduswmennsébneasdsanoscloee $7,027,319 04 


The details of the year’s transactions and the account with Trustee in respect of said funds are shown in Tables:Nos.- 13, 
15, 17 and 18. 
CAPITAL EXPENDITURES. 
The charges to capital account other than for bonds and stocks in companies other than the Union Pacific Railroad and 
Auxiliary Companies were as follows: 
Expenditures for accounts of extensions, viz.: 








ND Mn och sche sec cccdwapeheben banteas Londen tsuessneausannese $752 63 
EP RN Oy FS PR, 5 BL REN 7,252 72 
Oregon Railroad & Navigation Co 81 24 
- - eos $8,086 59 
Expenditures for Betterments, Improvements and Equipment (Table No. 20), viz.: 
OR WRITE 0 6 ois. Sod ace Shee wcbcsntddecien dcntéewadkis Weseseidehodbnncedguaiiokntahensbundins caseakaondanaaae $339,355 84 
For bridges, viaducts and culverts........-.--- 6tasRcnanesdhibeceaaesennstdmhtetadaiainsaeniaee hae 370,309 73 
Se ee: SI GND Sos en cenndedaacosesbgmbnignihnadmiiat bees namibia mseaddedaa baal 698,916 07 
Det css odin tandavhandindesdn~gancconnacephiangobanamamued ecpccconcssecessareseessoescnsase 1,662 75 
For fencing, telegraph lines, shop machinery and other minor expenses..............-.-..---------------------- 66,867 74 
ae Sy ee es UE WIN, 5 oS ncccngssSsbcedactavencchaeesemestesdbcustdncldest sbniaennnaecineen 209,519 92 
For changes in line, reducing grades, widening embankment and tunnel improvements .._...........--.-----.- --.- 706,604 54 
For 1 dining car, 1 wrecking crane and additional cost of equipment added during preceding fiscal year._..........-.- 85,928 55 
751 >b/0 6 0:10 bib bo bi 6.0 5 0 0 OI Oe ———— 2,479,165 14 








































































1672 THE CHRONICLE. (VOL. LXxx1. 














| espns desman thence taissninendechenint dishimmein’s tegicup te aieaeibarearede epee aaa ncaeosaceiemenaneemnnenicn iiswecneaiel $2,487,251 73 
Adjustment in amount deducted from cost of railways, equipment and appurtenances in last report, said amount being deducted for 
difference between face value of stocks and bonds of the auxiliary companies and the price at which they were taken over_....... 1,360 51 
WB ckdsnctadcdccodevissetadsdlscsccebdsgatdcaddebdsbubecbéabidettébiandbdbetsictesss aditgecspsdibakeasdeebs ~--$2,488,602 24 
Deduct for: 
Appropriations from Income Account for betterments, improvements and equipment _...............-.--.-------.--- $2,479,165 14 
Proceeds from sale and lease of lands applied under provisions of mortgage toward the payments for improvements and 
DT « ¢otsancciadnendimntiaintoditinnE de nabineeaanonns dnodichiateanedtendbeceedbinbimaat 1,685,000 00 
Adjustment of old claims pending against property acquired in reorganization................-.-----------..---.-- 10,155 47 
Expenditures for account of the construction of new lines transferred to free assets .........-......---------------- 14,432 71 


$4,188,753 32 





Ge Gb GOINGS CS OE CEI OF GI 0 oc 06 ct sdcccncsnncectntssndnenisen sehennedietetsotanaseinemianhed $1,700,151 08 








Payments amounting to $5,440,000 were made during the year to the San Pedro Los Angeles & Salt Lake Railroad 
Company, making an expenditure of $20,400,000 on account of this investment. In addition to this free asset, the com- 
panies have advanced $13,128,335 46 for the construction of new lines, for steamships and for rolling stock. There is 
represented in this sum the cost of 341.37 miles of completed main track and 49.57 miles of sidings, 35 locomotives, 11 
passenger-train cars, 1,370 freight-train cars, and of the steamships ‘‘Mongolia’”’ and ‘‘Manchuria,”’ of a displacement of 
26,514 tons each. ‘These steamships are chartered to the Pacific Mail Steamship Company. 


BETTERMENTS AND IMPROVEMENTS. 
The character of the betterments, improvements and additions made during the year was as follows: 























Union | Oregon Oregon 
Pacific ‘Short Line Railroad & 
Total. Railroad. | Railroad. | Navigation 
Company. Company. | Company. 
ee eee 202.01 56.54 136.66 8.81 
“ m a ee Ee RES Te ee ee renee ae Pade ecaude S iaels Aw & | 16.94 
Tr rn ir SOs IINEL, .. .« ceennensdemmannushmansagaetennnstimnanephetmeadaaned 218.95 56.54 136.66 25.75 
Lineal feet pile and timber trestle replaced with iron and steel truss bridges...............-.--- 211.30 104.00 107.30 
* i - w - F , NE sp hicitleciniaddtbbatmamabeeds 2,656.60 2,005.00 217.60 434.00 
e ” o - 4 - eR ER A ATTN: GM iswcnccnesd 1,799.10 2,668.00 
Total Uneal feet pile and timber trestle replaced... .... ........2.--ccccccccccccccccscccccecescsess 7,335.00 2,109.00 2,124.00 3,102.00 
Lineal feet steel bridges built replacing embankment. .-...................----.--------------- 128.00 128.00 
“ steel girder bridges built (pile and stone abutments)...................-...-.------ 2,014.00 2,014.00 
..* on -” - pid Sa REE EE St SR REESE ELS eM Gee escsatene 235.90 434.00 
.o™ steal truss beidges built (stome Qbubmiemts) ...« .. on conn co ccceccceccccccccccscccccesss 104.00 104.00 
” iron and steel truss bridges replaced with heavier structures................-...---- 388.00 388.00 
ae et Bak 66 Sah GOO PG RE ienccdhcneerccsantienesecccenensetnaseteneses 3,303.90 2,634.00 235.90 434.00 
Lineal feet (transversely to track) stone and concrete arch culverts................--..-..-.---- 747.00 224.00 23.00 
” ceemavennees Gl GGG) SIGs Bie GUNCNNER, ccc cccsnscatedusneconséebosucdanesiaaad 2,930.00, 432.00) 1,274.00 1.224.00 
OE ae ee G0 TO NN, 6 en ccgeaeanacnnneieesdabeqedsanesaeeanendmeeuanenen 19,213.00 10,578.00 5,549.00 3,086.00 
ee Gr Gee Ga Ge Ge GOON Wn dc besa cqecdnddcnscqndatcceceseesseduoscacsssosecs 144.98 59.92 80.52 4.54 
a ee SEGRE GN MEME ih ncuentdedwendscduchacdndncdsneseébesbsnacededcad 1.61 1.00 61 
at Se Cn Gi. ..ccacateensapadensnnneensectdémassndnansoessesenenemmaasedaged dibosssuasitn 30 
Miles of sidings and passing tracks built, less 18.22 miles taken up.................-...------- 51.39 19.37 23.31 8.71 
SG DERE Cidade dcanduccedpeabodstscedemegmoonsucEwonececsccousasawosauasess 101.92 44.40 4.00 53.52 
Cubic yards material moved widening embankments and filling trestles...............-.-.----- 513,495.00, 151,736.00, 30,164.00 331,595.00 
Miles of additional telegraph wires strung on existing poles_.................-......---.------- 514.20 514.20 
Miles of telegraph pole line and fixtures reconstructed. ................-....------------------ 283.80 283.80 
Additional buildings, viz.: 
DE SOREL. a¢annsendcddeoncectkeesedeoressetsmeseestcdcocucsseteusccoosnessasacdées re 2 7 
Nee nn on enon sacépesasneueiiadédaseddbeaedencaceneesegonessendsnuaneeace 1 1 
EL. 5. . oc bacddadsdsaeduéhSsasboeubwncasdanseseacocsonendsedasqearounsdebboutan 13 7 6 
Pits + ccnndedddbdesudad 2dthécwkesdesedenceushegeneeeennsessssssqoeubouentusesesés 3 3 
ET nn Cnbiibadte Seba seaenheghesenecanbadessneetusnndsedecuneadenonecdene 9 7 2 
ee Grccceceess 2 2 
ED «cn ccadcudh wa dedee nak dbedebes Sede dn dthebeseeeGnnsassseeetedseneneeceonun 6 = 1 
SN snd. cxtcdeeusdedddondnewdsdeeuaSibocassooccenaseeenshetesoeonutennnsesanunes 4 2 2 
SCN, Fn. cncnckddbvownsacesesddsds Ginn sadsecbeGusinsedacsdiicddssecuenodssasbenbed 10 6 2 2 
EE, on 0 00006590en 000056 6500800S50565000080080005006S55 002088040 S000C0E00000e005 ‘ 2 2 
EE GE nce bdSenewresncen cnemStbeehdnadSuhSO656 S666 000s sas SSCSOsCCRSSTESEOOES 2 2 
CN Sn cn bn ndnndedcesdecensSesesdssenccnnsensseecesesecdeesesensessessonnnes 3 Mis needidadiinenen 1 
PION WEN oc0mcdnddness cots 66605060600006505000S550S5S06SsdRSSSRSOUSCOSBEOCACOCS 10 5 4 1 
DE DE. « .acecanneondanndetestdgeneeeenens1ess28n40hsssnsaedneseseseneanseeumanee 5 5 








i There was a reduction in the total length of pile and timber bridges of 8,802 feet, and an increase in the total length of 
permanent bridges of 2,810 feet. 

On the Union Pacific Railroad the installation of electric signaling on the main lines of the Nebraska, Wyoming and 
Kansas divisions is expected to be completed during December 1905. This improvement will extend over 126 miles and 
will give additional safety and dispatch to the movement of trains. The construction of the second main track between 
Kansas City and Topeka, about 67 miles, will be completed during December 1905. To provide for the increase in traffic, 
arrangements have been completed for the construction of about 70 miles of second main track on the Wyoming division 
and also between Lane and Valley on the Nebraska division; the latter, in connection with the proposed cut-off between 
South Omaha and Lane, will shorten the distance between Council Bluffs and Ogden about 8 miles. 

On the Oregon Short Line there were erected on the Salt Lake City yards a 20-stall engine house with a 38 feet x 46 
boiler house, with stack and machinery, a new 75-feet turntable, a blacksmith shop, a car repair shop, coach cleanin 
vards, a coal chute having three 100-ton pockets, an ice-house of 500 tons capacity, 24 feet x 60, and a water tank. 
considerable amount was also expended for filling and grading these yards, sewers and conduits, and for additional tracks. 
K;On the Oregon Railroad & Navigation Company’s lines substantial additions to the Company’s general shops at Albina 
are under way. These, when completed, will enable the Company to make repairs to its rolling stock with greater dispatch 
and more economically than in the past. Automatic block signals are in course of installation on about 100 miles of the 
Company’s lines, which will give additional safety and dispatch to the movement of trains. One tunnel, 334 feet in length, 
has been enlarged, and the enlargement of another tunnel, 300 feet in length, is under way. 

- The line from Kahlotus to Connell, Washington, 15.53 miles in length, which has not been operated since the year 1894, 
was reconstructed during the year, and operation over it was resumed in August 1904. 

- At Wyeth, Oregon, a wood-preserving plant, with a capacity of treating 14,000,000 ft. B. M. per annum, was completed. 

- The following changes in line, partly in process of construction at the beginning of the year and commenced during the 
year, have been completed and put in operation: 








New Line. | Marimum 


———_——————| Saving Grade Feet 
Miles | Distance in Per Mile. Date Opened 
Location. Con- Saved, |Curvatur for Business. 


| ‘ure, —————__——__ 
structed.| Miles. | Degrees. \Old Line.| NewLine| 





Union Pacific Railroad Co.: | 
Ellsworth to Dorrance, Kansas. .......-------------------------------- 1.13 .06 103 | 31.0 | 31.0 |July 29 1904. 


Oregon Short Line Railroad Co.: : 
Michaud to Bannock, Idaho. ............ Sdcdccecssccccccesecocscocess 3.94 37 128 52.1 44.9 | November 24 1904. 

Oregon Railroad & Navigation Co.: | | 
Cascade ns QURNOR.. . cccccceccccceccceccncccocesccccecescescoscecs MB |. sconce 8 17.4 17.4 |September 30 1904. 
Dalles to Celilo, Oregon... .. 2.222.222 22 een enn nn nnn ee en ene n eee e eee 1D | n---- 5 47.5 | 47.5 |May 31 1905. 

. At Celilo, Oregon. .. 2... 2222 on nnn nnn neon eee cece cence eceee 87 ------| 8 70.2 | 21.1 |May 31 1905. 
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EQUIPMENT. 
The changes jn the equipment during the year were as follows: 
































Destroyed Added During the Year. 
or Condemned, 
and Charged to Charged to Charged to | 
Credited to |Roliing Stock ‘api Reserve 
Replacement | Replacement | Account and = Total. 
Fund, Fund. Assets, Equipment. 

RAIA. od ésin tosSa ak cd Soak setae, Saas eee ae | — . 17 33 
OED cc. rks BRsteiachdcdnsdsddsvdcsddcidcaseestdcecttonseenay — +) >" Pegcatwepels | 1 OS ee ee 1 
Observation cars_. 4 Pawekaesweee } camesdiigseh 4 
tt i vcnndenddscubsamnadtiansdehanninneibeibanaminnmandial .» | G \ pemetbecesnbt ehunindiboad | 8 | 8 
isn dds dieu acess sdedaaeGodsianutdaanastahathenel ehtranmates. |. abaiieeia de kmail 2 2 
De preuacseendancdinsanasacatsbisiadpeenchecesossdssceseaud eo 470 45 | 552 
Sk ndchinsadascddndabhesiabiaasminbniadinGnawobnmalamstmaan | weusenennes | 1 ere a RY 1 
PE inn bdchndddcunscececadebibeddndhongénumminkhietmmanameenitied 24 | 1 | waweseateaa fanbase | 1 
Po Ea OS SEES ee ee ee eee | Se | xwvewwenues | wewswsenewn PE ST skenaaacasiaae 
nn ee TT SR oN ee re: 153 3 | edhiwmebokie make hott eine | 3 
NE I RS SE ECO ee a8- = - | pewncennenn | sRatiaeetae AL aes od iinoe cape een 
Shh. cadmas babainadebinine nakennaeinmienamndamginnel 37 SG: - beewewewnsine 266 } 301 
IE I A I< POLL LATE LDL IORI 32 | wapmnnapipaty | hubhspieebey PSEA ee | dhl piel 
EE. Ft PE A | 89 12 } 24 éiietsecaend | 36 

SES GEES GP ONEE,, Bia ccccccccocécanhtateimnennninn | $450,594 86 | $255,495 24 | $506,113 22 | $590,622 49 |$1,352,230 95 





There was a further charge to the reserve fund for equipment of $1,235,897 53; this charge was for 25 locomotives, 600 
freight-train cars and 92 road-service cars. This made a total charge of $1,826,520 02, leaving an unexpended balance to the 
credit of the reserve fupd of $1,173,479 98. 

The locomotives added during the year averaged 92.36 tons total weight of engine without tender and 77.68 tons upon 
drivers. The freight cars added during the year averaged 46.48 tons capacity. 

The locomotives and cars owned, and their capacity at the close of the year, were as follows: 
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| | | ] 
| This Year.| Last Year.| Increase. | Decrease. | Per Cent. 
Re, Pe nccndédencecdbccncnndénsnnedeesenscdennnsoondnenese 834 854 | 2.34 
ms DORE Ga tid nb ca cackindsdn dccudddidndddbscéwaceddan ausuaibean a 2 50.00 
i iii th as ESS nn ih ca codes dtbndidcbsdaech canes | 835 | 856 2.45 
Total weight, excluding tenders—standard-gauge locomotives (tons).............--- | 61,848 | 61,547 49 
Average total weight, excluding tenders (tons)_..........-.----.- 74.16) 7 2.90 
Total weight on drivers—standard-gauge locomotives (tons)_ 49,355 1,17 
Average total weight on drivers (tons).............-....--. 59.87) 57.79) 60 
Passenger-train cars, standard gauge......................--...- 556 1.62 
4 ba 7? FED ob Matiain decdudaicehwaieinamsediodndines 1 1 
To nL aaah ann eanstedieanasteeniscn deamaisaeuied aie cae oad 557 1.62 
Preieiieeis Gain TEI os oso vin wiatin ddan bn cwobslosncndcepuhibsbohasdnebal | 22,008 1.77 
+ - 7 PEE... nacdatuedddiebaseseadckésdisceswandtiabesnal 8 | 40 80.00 
pe se Om 2B Hn SE IELE l d 2 e ae  e Be nl 22,406 | 22,048 | 1.62 
Average capacity of standard-gauge cars (tons).............-...-.....-.---.--.--- a 29.94) 29.12) re are | 2.82 
TOE BEITIUR CI. oa Sas caedebdonddnvnccaneesstntndesicdcteminnseamhchedaittebad "2,434 2,439 ese Re te, s 21 








The equipment owned by the respective companies is shown in Table No. 19. The changes during the year, the capacity, 
and the service of all equipment, are shown in Tables Nos. 24, 25 and 26. 


TRANSPORTATION OPERATIONS. 
The transportation operations for the year ending June 30 1905, as compared with the operations for the year ending 


















































June 30 1904, were as follows: ’ 
a str ree a = ee ee ees 3 j 
Year Ending | Year Ending | Year Ending June 30 1905. 
| June 30 1905. | June 30 1904. | 
| . | Increase. | Decrease. |Per Cent. 
| | 
Average miles of rail lines operated... ...................--...----2-- 5,357.54 * 5,352.71 | 4.83 |.------------ | -09 
| | | | } 
RECEIPTS. | 
Passenger, including extra baggage............................---- $11,343,338 93, $10,508,896 68 O0R4.4648 SH iin cccncacise 7.94 
Pee en GRUNGE. ccocccahasnintbhocdcnese | 3,094,475 94) 3,026,813 69) C7 OED SE. cocsctnens 2.23 
FS etc ees ire ED 42,962,257 50) 39,452,068 19| 3,510,189 31/_...........- } 8.90 
Switching, rentals and all other sources..............- ccc cccccee-- 1,356,773 10) 1,277,099 67) i ay ee 6.00 
eae SR $58,756,845 47 $54,264,878 23| $4,401,067 96)... 0 o2cca0k- | 8.28 
WY SE. asonetentndsawtidh Mhawksdnediennecebebawcsaneawananl 568,103 19) 1,014,352 44) bieidih dba bes $446,249 25 43.99 
| 
Es ARE LASS PEC ee ee ne Le $59,324,948 66) $55,279,230 67 $4,045,717 99)_.......-.... } 7.32 
| 7 | —==S=— 
OPERATING EXPENSES. | | 
Matetememse af Wir GE CIEE. Co cc ecncndosscocccdcsescccsen $7,341,904 50, $6,497,270 04 $844,634 46) .........-..- 13.00 
Rese CT BODINE... ncn andksdbecbidinddstcdvawicwcabdsdisah | 6,883,675 74 6,111,552 19} Vea aae GB cécccsccedes | 12.63 
CORRES SURRIRREIINIE, «8.6 cncnncktivedimakananncdnnenadenaiiidiniaa | 13,927,128 06; 13,975,075 35|.....-....-.-| $47,947 29 BA 
Ge Sb acdhuddbiskeatindaededudannacenmenenadeamnedntaanle 1,634,326 00} 1,373,224 42 rere 19.01 
a GN 46.5. pcudbibncndeddidiwanactndiaaecmenmnmeaaid $29,787,034 30} $27,957,122 00| $1,829,912 30|_._._.._____- 6.55 
I:  cpcictaticelts le iin th cen tid alas ceed hs eace estates quanta ik earings 583,667 74 1,059,485 01) OIE ANE $485,817 27 45.43 
SE aseabessalbch Masia cies ec WD Seidl nist decal ali cisate bicain dip oiicasmcalanaaiedgiasiatilonicht $30,370,702 04, $29,026,607 01) $1,344,095 03).....-....-.- } 4.63 
TREEES GUGE GRUITINE GRIND ono. nkd chic cacentdanindcacuntanntinae | $28,954,246 62) $26,252,623 66) $2,701,622 96;_..-....-_... 10.29 
‘PASSENGER TRAFFIC. 
Number of passengers carried........-.....--.-.-- 4,128,435 3,859,012 269,423) _ 6.98 
Number of passengers carried one mile............-. 529.295,347 486,936,536) 42,358,811) _ 8.70 
Receipts of passenger trains per mile of main track. $2,694 86 $2,531 51) $163 35 6.4 
Receipts of passenger trains per revenue train mile_............-.-----| $1 63) $1 48) $0 15. 10.14 
FREIGHT TRAFFIC. | 
ro, OUR OL, eee a, 11,204,275 10,257,222 OAT BEE . .caccnacecde | 9.23 
Tons commerctal freight carried one mile.................-.-.--..- a| 4,821,257,771| 4,052,410,826 768,846,945 _...... Greene 18.97 
DOSES HOF BUN OF SIGN BENE. . cee ccccccctnccddusncocccccsuaneses| $8,019 03 $7,378 57 $640 46'.....-...--.- 8.68 


ee ee Fe Ne ee inectwaensdebkntddeenbeksdsdnannanend b $3 82) $3 68 ob Ee 3.80 











a Way-bill tonnage. 6 Revenue freight train and all mixed train miles. 

The transportation receipts and operating expenses are shown in detail in Table No. 21, and the details of passenger 
and freight traffic in Tables Nos. 22 and 23. 

The decrease in receipts from the operation of the water lines resulted almost entirely from the transfer of the ocean 
line between Portland and San Francisco, already referred to. The decrease in the receipts of the remaining water lines 
of the Company was only $1,976 76. 

The rail lines were operated for 50.70 per cent of their —_ receipts, against 51.52 per centin 1904. The average for 
both rail and water lines was 51.19 per cent, against 52.51 per cent in 1904, Expenses for “maintenance” were 24.21 
per cent and for ‘‘operation” 26.49 per cent of the gross receipts of the rail lines. 

The increase or decrease in the operating expenses has been principally in the following items: 
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Maintenance of Way and Structures.—(Increase, $844,634 46, or 13.00 per cent). Repairs of roadway increased $478,- 
874 27; this resulted mainly from expenditures for improving the roadbed to adapt it for the greater weight of the equip- 
ment and of the trains passing overit. Renewals of cross-ties increased $221,094 70; this resulted from the greater number 
of cross-ties and tie-plates put into the track and from the greater cost of burnettized cross-ties. Renewal of rails, frogs, 
switches and fastenings increased $151,027 79; this resulted from the greater amount of rails put into the track and from 
the greater cost of the continuous rail joints which are now used in nearly all renewals. 

The following rails, cross-ties and tie-plates were used in making renewals, and the entire cost thereof charged to op- 


erating expenses: 






































, | +Increase. 
This Year. Last Year. |—Decrease. 

RE ER STS ESS ED Hi, RE ON PI SIT Ne aE 21 | aad ry 
a a an ee ohn ona ningeekaassaehniabi an ananmelitidtnnbned | 292.42 | 219.79 +7242 
I i a al hd il in Be ee eee ea add } 292.42 | 219,92 +72.50 
rs ne edn adunadesahadbbaddabeddak tinddabinttamisdededites | 1,899,869 | 1,098,617 +801,252 
a I Con nan ci sr naidiisdisinb be miihadiiabtenthentebe tid ain bneemmaagiecenbindl 673,095 | 1,075,111 —402,016 
i i 2 Ci nace enammedmadahheenepaenbetetadsatetbhesaeaiaadnabeneahebaensl »- ae 2,173,728 | +399,236 
re or ee See Se Cn acini techn a aca abseembnbendiguenssaghhememned | 929.54 | 785.66 | +143.88 
Percentage of renewal of all ties in track, including sidings.................---------------- eee 13.33 | 11.24 | +2.09 
Or, Sn nd ngnaddandetsindeneinddaseudenhgisetetbdetenecschewebedhedonguin 1,474,355 1,333,347 | +141,008 
Ses ee Pe ee OED COI on cides casacendacgucnsiddsadedbecestdessiseecaseuéataddness | 266.32 | 243.96 | + 22.36 

The weight of rails per yard in main lines and branches at the close of the year was as follows: 

Mileage of Owned and Leased | Less than 

Main and Second Track Operated at Total. | 9OLb. | 85 Lb. | 80Lb. | 75 Lb. | TOLD. | 67 Lb. | GOLD. | 56 Lb. | 56 Lb. 

the Close of the Year. | | | | 
Main and second track..............-...---- 3,662.12) 19.96, 43.35 1,407.48| 414.97 1,520.13| 17.56, 226.52) 64) 11.51 
DD 6itbesticdacnichaandscakisenbamaai -S 7 ae Saas -02) 29.91 31.71| 25.58) 892.61) 605.35) 212.39 
| | | | H 

TD dendctitidbitidnad tibia bedcombiraaintniie | 5,459.69) 19.96 43.35, 1,407.50 444.88) 1,551.84) 43.14/ 1,119.13 605.99) 223.90 
Per cent of total miles of track.......-..-.-- 100.00) .36} .79 25.78 8.15, 28.42) 80) 20.50 11.10) 4.10 











Expenditures for maintenance of way and structures averaged $1,289 55 per mile of main and second track operated, 
against $1,192 00 for the preceding year. 

At the wood-preserving plants at Laramie, Wyoming, and at Wyeth, Oregon, 1,385,454 cross-ties and 41,270 switch- 
ties were burnettized. 

Maintenance of Equipment.—(Increase, $772,123 55, or 12.63 per cent). Repairs and renewals of locomotives increased 
$101,973 17; repairs and renewals of passenger equipment $257,315 29; and repairs and renewals of freight equipment 
$634,236}72. ‘This increase resulted from the greater amount of repairs and renewals made during the year and from 
charges to operating expenses for account of equipment sold, destroyed, or condemned. This last equipment was in former 
years charged at inventory prices, which were fixed after the companies were reorganized, at the prices then current for 
equipment; these prices, however, were considerably less than the present prices, and the charges have now been adjusted 
to present prices of equipment of the same capacity as that sold, destroyed or condemned. 

epairs and renewals of road service equipment decreased $23,582 87; in repairs of shop machinery and other expenses 
there was a decrease of $197,818 76, as large expenditures had been made for this account in the preceding fiscal year. 

The charges to repairs and renewals of locomotives and cars include $190,076 00, the difference between the original 
cost or inventory value of old locomotives or cars destroyed, broken up, or condemned during the year, and the price ob- 
tained for them dismantled or otherwise disposed of. Including these charges the average cost of repairs per locomotive 
and per car per annum, based on the average number of serviceable locomotives and cars owned, was: for locomotives, 
$3,791 07; for passenger train cars, $1,271 74, and for freight train cars, $102 64. 

Conducting Transportation.—(Decrease, $47,947 29, or .34 per cent). Fuel for locomotives decreased $72,428.56; loco- 
motive service other than for fuel, $110,130 75; and train service, $22,240 88. These decreases resulted mainly from 
the increase in the average train-load, which, for all lines, averaged 55.89 tons, an increase of 12.39 per cent over the pre- 
ceding year. Payments for loss and damage, stock killed, injuries to persons and for other casualties increased $103,139 05: 
mileage and switching balances, $43,329 72; and advertising and printing, $18,702 17. 

Compared with the results of the preceding year, the work done by the transportation department shows the following 
results: 














Increase. Decrease. Per Cent. 
I No at cc neeacdbh abcess wseiNbbedebdsaerabobetédéaadcssascecenes O6,006.707 GO lonccvccccccscs 7.32 
eS SI 9.6.00 6GOeee es 6808ennssensere8eeeseeesgnennecooesecescoceoelquadsbenanes | $47,947 29 34 
Se CN Dc cwpbudbonadbodbedecesseocssssaeeseow ei 42,358,811 | 8.70 
Car mileage of passenger trains--.--- in Stipe Renard panoausapgadeoea 339,873 | .56 
Locomotive mileage of passenger trains, including light and helping.....................-..-.-1--|-.--.--------- } 2.58 
Tons of commercial freight carried one mile---..-.---.-.-- 768,846,945 | 18.97 
Tons of commercial and company freight carried one mile_ 857,733,031 | 17.75 
Gem aneess CE THIGRS CRERR, ccice pie ddddgeccqoecececcgooos 33,068,782 | .83 
Locomotive mileage of freight and mixed trains, including a and helpin 724,616 6.06 
Locomotive mileage in revenue service, including light, helping and switching.-................-- 328,435 1.35 











The average number of tons of freight per train, tons per loaded car and the per cent of loaded freight car mileage to 
total freight car mileage (including caboose) for the respective properties for the year were: 











Aver 

Commercial and Company Freight (Way-Bill Tonnage). Union | Oregon | Oregon | A a 

Pacific. |Short Line.| RR. & N.| Lines. 
er ee Ge 2 he J, cb calneibdimngisdcabadenduebeataqudeesaceduadeaed 486.34 | 577.36 | 484.72 | 506.79 
” ~ - Gb iiida bbe Sasi dSh AS athSsETNSGEEESERAESCREHOEESKéoeeeen 432.47 516.47 429.86 | 450.90 
ES .. son cindenmmmdbitdntiiaimiatisinnmesniadbied dome hotdbunathtigttingtindinmnwuends 53.87 61.39 | 54.86 | 55.89 
eiectehtan adit RethdapdcaniieededaGubabUsbadewkd Geesahancsteweneséaneews 12.46 11.89 12.76 12.39 
Ee GE Sl ncdncenccecesensnsseuavesebeensséedcasamtrstbeehednsunemens 19.76 24.89 21.53 21.10 
- - ~ "| SEscebsdidbieetéumagudenbndsdcundebdbcudetacuscanmesetebepahvesen 23.73 19.27 | 20.11 
NED ncnnccccactubsbsddubtnedatanasht b6ebconnesendeesdseecansareaenmernieeeseses 68 | 1.16 | 2.26 | .99 
nn eee cntnnttettngiiennnadanmiimin iin nae antdis dieneienindireimentels 3.56 4.88 11.72 | 4.92 
Per cent of loaded freight car mileage to total freight car mileage (including caboose), 1905- -.- 72.30 70.96 81.36 73.01 
Per cent of loaded freight car mileage to total freight car mileage (including caboose), 1904- - _- 71.22 68.13 79.65 | 71.46 
Increase ......... avdbnodedrhseteséabehootahéadbeg ct aedbsbeensesohntetbsdeeeteeen 1.08 2.83 1.71 1.55 
1.51 4.15 2.15 2.17 


Per cent......... nacebedbeeneteeasebeleneeeskterbbunsenecneadbousetnansecuccunas 








a Ton miles per revenue freight train and all mixed train miles. 
The expenses for conducting transportation averaged 70.68 cents per revenue train mile, against 71.77 cents in the pre- 
ceding year. 
Fuel for locomotives averaged 14.116 cents per locomotive mile in revenue service against 14.629 cents in the preceding 
year. 
” The clearing house put into effect this year by the companies, for the common use of their rolling stock, was an important 
factor in the excellent results attained by the transportation department. By this clearing house system of distributing 
cars, there was effected an increase of 1.60 cars in the average number of loaded cars per train, and also a gain of 1.55 per 
cent in the per cent of loaded freight car mileage to total freight car mileage, representing a saving of about 5,726,992 
empty car miles. 
R review of the general operating results by which these expenses are affected may be found in Table No. 22. 
General Expenses.—(Increase, $261,101 58, or 19.01 per cent). Expenses for general administration increased $35,- 
510 76; for legal services and expenses, $107,512 49; for stationery and printing, $57,118 64, of which $53,700 50 was 
for printing bonds; for insurance, $26,591 45, and for rentals and all other expenses, $34,368 24. 
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Water Lines.—(Decrease, $485,817 27, or 45.43 per cent). Expenses for “maintenance” of the river lines operated 
by the Company decreased $28,947 36, and expenses for “operation,” $12,740 11, making a total of $41,687 47. The 
remaining decrease of $444,129 80 resulted from the transfer of the Portland and San Francisco Line already referred to. 


GENERAL. 


The properties have been operated with freedom from damages by floods and from accidents or casualties of a serious 
nature. The receipts have been the largest in the history of the properties since their organization in 1898; the physical con- 
ditions of the properties have been fully maintained and improved; the increased traffic has been moved with a light de- 
crease in expenses for conducting transportation; this last is the result of the expenditures made in recent years for im- 

roving thé alignment, the grades and the roadway, the increase in capacity of rolling stock and the addition of other 
acilities by which the cost of moving the Company’s traffic could be reduced. The effect of these improvements is mani- 
got the following increase in the average train-load and average car-load since the reorganization of the Companies 
in : 


DEc. 9 1905} 

















Commercial and Company Freight (Way-Bill Tonnage). | Bain \s et | ahh As 























Tons per train, 1906... cwccnccccecococn se nnncncenecscnnnecenesccnsccowencconcesccencsse= 486.34 577.86 484.72 506.79 

ba BRA Dndb daca conegdnentehnaiimmmbebsdmnddtdmammage med aie een 279.56 270.72 280.29 277.82 

MID adc ccs ataelGrgneishs papi dons ascntaiapiaomlh ses nodicinis cst ada anita eee hd ae aaah dalginae Siemans 206.78 307.14 204.43 228.97 

RRR ES 5 BE 8 Eo) ER OID LE 73.97 113.45 72.94 82.42 

RS RR RIT 19.76 24.89 21.53 21.10 
i we > PI i 0 S ciint sccteshinidieaee banin Staak pin band «ac aetiGnoee ae—dbe eins 26a aglnme kena 17.31 14.14 

wr .o ” Diliiecdiedsweksateuaananplhdglnnsenenmatdddde .60nvedeneeneanmmenea IE 1ondcadindienbunsendiadot 12.53 

DOEEED. 2.2c.nvcticddeetndnakknet cheat anccdieieins ainticapiaad wd adit lammeid ime msde baa aa 7.88 7.58 7.39 8.57 

BE WN iccidncchcddiidndadabenie nee ccamdbastnanhabtbbchimedekiinmhian adem 66.33 43.79 52.26 68.40 


Increase, 1905 over 1898 
7 1905 “ 1899 7.58 
Ie CR Co ccatecadsakhsorbieenenssoesccpunknn | 33 | 43.79 

















The Insurance Fund shows a gain in the year’s transactions of $71,608 31. The operations of this Fund from its bee 
inning to June 30 1905 are shown in Table No. 16. The only large fire occurring during the year was the burning on 
arch 6 1905 of the Union Pacific elevator at Council Bluffs, in which the Union Pacific Railroad Company, together with 
five other companies, was an equal owner. The Union Pacific Railroad Company’s proportion of this risk had been placed 
with outside companies, and the loss was recovered from them. 

Under the pension system, put into effect by the Companies on January 1 1903, there are carried 54 employees on the 
pension rolls. The payments to them for the year amounted to $14,248 69. 

At a special meeting of the stockholders, held May 5 1905, an increase of $100,000,000 in the preferred stock of the 
Company was authorized, but as yet no occasion has arisen for the issuance of any of the stock thus authorized. 

In the last four years there were added to the equipment of the companies 213 locomotives, 76 passenger train cars, 
and 3,501 freight train cars. After deducting the equipment of light-weight and small-capacity sold and destroyed, or 
condemned, and 887 freight cars transferred to road service, there remains a gain of only 8 locomotives, 29 passenger train 
cars and 107 freight train cars. The greater weight of the locomotives increased their average hauling capacity - 24.39 

r cent, and the greater capacity of the freight equipment increased its average carrying capacity by 13.84 per cent. 

uring the same period, however, ton miles increased 50.62 per cent, car mileage of freight trains 28.20 per cent, and the 
average tons per loaded car 11.52 per cent. This increase in traffic considerably exceeded the facilities added; to make 
ap this deficiency and to provide for the increasing traffic, there were ordered for delivery during the ensuing fiscal year 
81 locomotives and 2,550 freight cars, which will cost about $4,000,000. In the four years there was an increase of 55.39 
per cent in passengers carried one mile, and of 14.48 per cent in miles run by cars in passenger trains. The passenger 
equipment, therefore, needs to be largely increased. 

The expenditures for betterments and additions in past years have been principally for the main lines, and a considerable 
outlay is now necessary to bring the condition of the branch lines up to relatively the standard of the main lines. To 
provide for these improvements $500,000 has been appropriated from this year’s income. 

In order to develop and protect the territory tributary to and served by these lines, there has been authorized, since 
the close of the fiscal year, the construction of about 320 miles of new railroad, estimated to cost, including equipment, 
about $12,000,000, and other important extensions are under consideration. 

The Omaha & Southwestern Railroad Co. has been organized to construct a double track railroad running from Lane, 
on the Union Pacific, to Omaha, a distance of about 11.50 miles (as against 20.43 miles via the existing track), at an esti- 
mated cost of $2,000,000. Aside from shortening the line and securing better grades, such double track is necessary to 
accommodate the exceptionally heavy traffic at that place. . 


ALEXANDER MILLAR, 
Secretary. Approved by the Board of Directors. 











UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 
NO. 2.—INCOME ACCOUNT FOR THE YEAR ENDING JUNE 30 1905. 








} 
Operating expenses as shown in detail in | Gross trenqpestetion receipts, as shown in 
Table No. 21 Ladedeheeimebsianseuenel $30,370,702 04 ON SS eee ee $59,324,948 66 
, ES SSS ae 1,492,012 39 | Interest on bonds owned of companies other 
———$31 ,862,714 43 | than Short Line and n RR. 
Interest on bonds in hands of the public as | & Nav. ., a8 shown in detail in Table 
shown in detailin Table No.11 -....... -.-.-.-.--- 11,011,605 64 | No. 12.......-.....--.--.-.--------- $206,124 15 
PEE TOGEEIOEED cncsccccseesce 8 ceccsenses 12,013 33 | Dividends on stocks owned of com ies 
ttn eaten tie  eiownnise 123,029 32 other than Oregon Short Line and Ore- 
Expenses and taxes unpledged lands .-....  --.----.-- 26,838 51 | m RR. & Nav. Co., as shown in detail 
a . 6 } MED TER DE « ccncwnctnnnecteusnsce 5,219,643 50 5.515.767 @s 
Balance carried to appropriation of income —————_ 5, 515, 
account below bee 0 odéssaneseuesasds | onevendses 93,765,006 OB | TROMDRR. 2. cccccnctssccecgeesqccaseccce «6 ccccccoces 384,911 45 
Proceeds from sale of unpledged lands..... ---------- 18,480 72 


Balance of Interest on loans and open ac- 
| = other than with Auriliary Com- 
les 








| RD ncn cccsenccccsncssnsacceserae  cnrtconase 577,699 73 
$65,821,708 21 | $65,821,708 21 
APPROPRIATION OF INCOME ACCOUNT. 
Dividends on stock of Union Pacific RR. Co., viz.: Balance from income account above ............------- $22,785 506 98 
Two per cent on common stock, paid April 1 1905-.--.-- $2,715,618 00 


Two per cent on preferred stock, paid April 1 1905-----.- 1,991,178 00 
Two and one-half per cent on common stock, payable 
QOREE FBO acts acca sesdsecncedcassecdccocsse 4,388,632 50 


Two per cent on preferred stock payee October 21905 1,991,178 00 
Dividends on stocks of Oregon RR. & Nav. Co., in hands 
of the public, viz.: 


Two per cent on preferred stock, paid January 1 1905--.- 272 00 
Two per cent on preferred stock, payable July 1 1906 --- 182 00 
a Le te yy my ahetee ressrasssasocr once csc ess: $11,087,060 50 
a ‘or erments an ions made during 
Ke pees negcbbsdodadanssensebebniteddnendnegennne 2,479,165 14 
Appropriated for betterments and additions of branch lines 500,000 00 
Reserve for the purchase of new equipment ...-.-..---..- 1,500,000 00 
Balance to profil and loss (No.3) ....------------------- 7,210,281 34 


$22,785,506 98 
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NO. 3.—PROFIT AND LOSS FOR THE YEAR ENDING JUNE 30 1905. 


Pomuium on $36,500,000 face value O m Short Line 





R. Co. Four Per Cent & Participating Bonds called for As nand cadcsinbapticendkeodabuanae $25,135,586 82 
pL Pk SRE: wniicaecnateh> bane<ninen $912,500 00 OID: A cis dina dacnticecdncin dead onatdeaekanteed 870; 

—— on equa hort Line RR. Co. Four Per Cent a ee 
Refunding Bonds 3,639,021 75 | 6,005,681 71 
18,631 07 | Balance from income account (No. 2)...........-...--- 7,219,281 34 
Profits fi from sale of securities ._2.-.......-.--s.2-2 252. 4479 30 

ST REE nc56tescuciansesanmeedaucconsece 34,943,194 42 | Sin king fund contributions and income from sinking fund 
| - inveatiients’).-- ote oe ee em 18,664 09 
61 ,252 47 





$39,513,347 24 mops 


Balance June 30 1904, viz.: 


| wap genom Cp ~~ ged lands and town si yor 
| Dividends on stocks of t Northern Ry. Co. and of 
| Northern Pacific Ry. Co. — during the year “bat 
accruing to preceding fiscal year .........-.-.-.-.-.- 1,252,988 33 


$39,513,347 24 














NO. 4. —ASSETS AND LIABILITIES ‘JUNE 30 1905. 





ASSETS. June 30 1905. June 30 1904. eee June 301905. June 30 1904. 
Capital Assets— | Capital Liabilitie 
Cost of railways, equipment and ap- = — Railroad Company com- 
SR SR BTS $351 ,943,401 97 $353, rif 108 93 | | mo EET me thietienieniniie thie tate nine masbtebaiel $164,841 ,900 00 $108,770,900 00 
Cost of extensions -._._.-......-.-.- 145,261 75 7 87 Union. Paci Railroad Company pre- . 
Stocks and bonds owned, as detailed in SEE wa tl aches ceeemeashmamesae 99,558,900 00 99,558,900 00 
EE PcamAdnndnaddansen 159,275,326 24 139,927,571 50 | Outstanding "stocks of Auxiliary Com- 
MRM Biatdddceamicbikeseenean 232,757 10 236,673 66 panies, viz. 
| Oregon Short ‘Line Railroad Company 
| ee 10,000 00 10,C00 00 
| Oregon Railroad & Navigation Com- 
} pany common stock ---.__--__--- 20,210 00 20,210 00 
a Pree me & B mmagagan Com- 
ee 10,234 00 14,660 60 


pany referred st 
| Funded debt after ie bonds of 
| Auxiliary Companies owned (Ta- 

RE are 229,945,000 00 289,741,500 00 








$511 596,747 06 $493 953,049 96 | 


$494,386 ,244 00 $498,116,170 60 








Current Assets— 
Agents and conductors .........-.... $544,279 82 


Individuals and companies 
Material, fuel and supplies 
Traffic BOIMGOEE .<-condcances< 
U.S. Government transportation 
Loans to Southern Pacific Co_ a 
Dividends accrued to June 30 1905 pay- 
able in August 1905 on Great North- 
ern Railway Co. and Northern Pa- 
cific Railway Co. stocks .........-.. 501,195 33 
BERS SSRISUREED 0 cccscccccencoesesese 558,929 90 






Current Liabilitie 
$562,526 77 | Coupons matured om not presented. mde $141,585 15 $130,400 15 
3,524,257 64 | Coupons due July 1 1905 -..-.-..-.-.. 2,528,005 00 2,528,005 00 
1,686, 801 69 | Interest accrued on 5 and loans to 





1,963,309 71 


ri ,245,932 63 June 30 1905 --....- 743,403 31 
350, 11,198,374 98 13,128,000 00 


898 46 | Loans and bills paresse 


805,905 75 | Vouchers end om Fag 3,685,473 77 3,113,839 65 

ececccouce 20,460,927 43 | Dividends payable rt uly 1 
| | eee 6,600,014 50 4,167,072 00 
CED nw cccckendsacerenaces 26,744 00 19,936 00 


884,655 44 | 








$17,574,127 14 $3 


2,521,905 81 $24,923,600 71 $25,050,562 51 








Deferred Assets. Deferred Liabilities. 

Advances for the construction and | Taxes assessed but not due -.-....-... $893 ,292 84 $780,534 25 

acquisition of mew lines ...-.-.....- $5,994,965 30 $4,357,276 71 | Due to proprietary companies ........ 2,128,935 16 809,303 72 
Payments for account of Pedro 

s Angeles & Salt Lake Rie Co..... 20,400,000 00 14,960,000 00 

Ocean steamships ‘‘Manchuria” and 

MIE” sstdadmhdchebeguececes 4,964,986 07 5,055,310 92 
SG GEDEN | £5. dieu divcdspeesecece 2,168, 1384 09 3,181,227 35 | 
Due from proprietary companies --.--- "675 '936 09 331,221 89 





ndividuals and companies ........... 458.669 74 
Miscellaneous properties ........-.-.- 101, 08 








$34,664,940 37 $2 


7,885,036 87 $3,022,228 00 $1,589,837 97 








Contingent Assets. 


Land and town lot contracts .........- $2,287,931 88 $2,352,651 49 | Insurance fund _...........---.---.- 


Contingent Liabilities. 





$405 ,027 71 $297 426 91 
_ UOGD GOCRND) 33.0iikn dd Adne cc diidncce 77,217 78 175,879 79 
Equipment replacement funds .-.....-. 127,393 21 114,442 40 
Reserve fund for betterments, new 
equipment and extraordinary repairs 
CEES bec ccnwcascoaguiiainl 5,741,479 98 3,000,000 00 
209,428 76 9,990 75 


Total assets .........-ccccccncee $566,123,746 45 $556,712,644 13 | 








Due? usted eccounts .........-.--<<- 
Principal of deferred payments on land 
and town lot contracts ...........-- 2,287,931 88 2,352,651 49 


$8,848,479 32 $5,950,391 34 








Balance to credit of profit and loss 
eet BOD) ccccccencoutistienenanr $34,943,194 42 $26,005,681 71 


Total MabMisies ............-.--2 $566,123,746 45 $556,712,644 13 





‘NO. 5.—STOCKS AND BONDS OF THE UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES JUNE 30 1905. 





Total Issued! Amount 


| 
Owne ed by Union Pacific Railroad and Auxiliary Companies. 





























and Oul- \in Hands oj] —— . 
standing, Public, Union Oregon Oregon \Of the total owned there is 
June 30 | June30 | Pacific | Short RR. ‘© Nav.| Total. | 
1905. 1905. | RR. Co. Line. Co. | Pledged. Unpledged. 
= aes ) 
STOCKS. | | } 
Union Pacific Railroad Co. Common Stock ....- 164,843,900 164,841,900) aaa Pee 0 | - 2,000 
Union Pacific Railroad Co. Preferred Stock ....| 99,567,100, 99,558,900) | SREY Ss Sf = 8,200 
regon Short Line Railroad Co. Capital Stock __| 27, 460, 100 10,000} 27,340,700 DE ssacesene 7,450,100} 21,000,000 6,450,100 
regon Railroad & Navigation Co. Common St’k| 24,000,000 DE adeconeas 23,979,300 490 rh 979,790; 20,000,000 3,979,790 
Oregon Railroad & Navigation Co. Preferred St’k 11,000,000 ee 10,866,800 122,966 10,989,766) 10,000,000 982,766 
Boise City Railway & Terminal Co. Capital Stock; 22,900) ....... “y porere yes | eee | aes 22,900 
St. Anthony Railroad Co. Capital Stock......-- | pei sides lt cniciatainiatil ati Sewers Co Beara 40,000 
Salmon River Railroad Co. Capital Stock... .-- EET eer SEE cacansames REE eaceccade 110,000 
Wyoming Western Railroad Co. Capital Stock- -| GAMER WAGHishins | cocccsane SO6GR..tei.dh PN Sere 50,000 
rel earert 
SD .ansatavimmiainasedishtbenktmitaendnall 327,094,000 264,441,244| 27,350,900) 35,178,400 123,456) 62,652,756) 51,000,000, 11,652,756 
BONDS. | | | ‘+ 
Union Pac. RR. Co. Ist M. RR. &Land Grant 4% | 100,000,000 100,000,000 ke 
Union Pac. RR. Co. Ist Lien Convertible 4%...) 31,186,000, 31,186,000 . 
* Ore. Short Line RR. Co, Consol. Ist M. 5%_--.-- 12,328,000) 12,328,000) ‘ 
Ore. Short Line RR. Co. Non-Cumuletive Inc. A! 7,185,000 385,000) 6,761 nee SOGGR. cccuuccst 6,800,000} _.......- 6,800,000 
Ore. Short Line RR. Co. Col. Tr. Non-Cum. In.B) 14,841,000) Se BEET ecccacacs! ssasacecs _* * sa REET 14,793,000 
Ore. Short Line RR. Co, 4% and Seeeeeing..| 540, 54 | 
Ore. Short Line RR. Co, 4% Refunding. -.....-- 00,000,000! 42,250,000) 57,750,000) ..-...--.| -......-- 87, FEO GOR oc .ccense 57,750,000 
Ore. Short Line Ry. Co. Ist MM. 69 "oz5 ea Se . 931,000 14,931,000) | 
Utah & Northern Ry - eS} 4, Seen 4,993,000, 4,993,000 -4 
Utah & Northern Rv. Co. Consolic jafed M.5%--| 1,802,000 1,802,000) j } 
Ore. RR. & Nav. Co. 4% Consol. M. — eal SRE SAMPREE ccccecece| acccencss 543,800 oS ere 543,800 
Ore. Ry. & Nav. Co. Ist Mt. Deisimbesiudandat } 3,000) 3,000) } } 
RN wd timcdhimantnddehancadmiiedenandbinanal 309, 9,831 800 229, 9,945,000) 79, 304,500 38,500 543,800) 79,886,800) .......-.- | 79,886,800 








Total stocks and bonds .................-.2 1636.4 925,800) 





494,: 386,244 106, 655,400 "35, "35,216, 900 ~ 667, 256 142,540, 129! 51,000,000) 91,539, 39,556 








it a et a Ne ee ee ee ee 




























0 


ww 8§Vio oo 


eS COS —C 








DEc. 9 1905. | 





THE CHRONICLE. 








1677 








NO. 6.—STOCKS OF OTHER COMPANIES JUNE 30 1905. 











‘Total Lead Amount 


and Out- in Hands of, 
| Public, 


Owned by Union Pacific Railroad and Auziliary Companies. 























































































































































| standing, | ic Union | Oregon Of the total owned there is 
June 20 June 30 Pacific Si Line RR .& Nav.) Total. 
|} 1905. 1905 RR. Co. RR. Co. | Co. Pledged. | Unpledged. 
'S $ | $ $ g $ $ 3 
Cascade RR. Co. ‘Capital Stoc wea | 300,000 vine aghine | Meteepese=| eocecncen 300,000 300,000 300,000 
Chicago & Alton Ry. Co. Preferred Stock. __-_- 19,544,000) ........- Pe. cnnapenrr|. ceeaednae 0,343,100) ........- 10,343,100 
nen ia & Palouse RR.'Oo. Capital Stock. ---_| 1,000,000) acon) amaeamal abba | 1,000,000) 1,000, 1,000,000 
Salt Co..Capital Sti rs MN 260 805s 5 oak | | ARES. SS" RR 50,000) .....--.. 50,000; ......... 50,000 
Great Tm Ry, Co. Capital Stock. -..-.---| .-.--. Lend genageniee| coceaohes 18,665, ay woncasees 18.0o0-o 1,732,361; 16,932,898 
Green River Water Works Co. Capital Stock. _._| 225,000| ..-...-.- 225,000) ....<a2-- 225, 225,000 
venworth Kan. & West. Ry. Co. Capital St’k| 1,000,000) ......_-. } 1,000,000) ......... 000. 
Leavenwerth & opens Ry. Co. Capita Stock | 50. } 25,000) © apie 25,000 
Leavenworth Depot & RR. Co., Capita! 5 anti. | 150, 100,000; iE, an etbeiotionds 
Mill Flume & & Mfg. Co. cans nana iq, aL, .omcesonaetl sebabehedl beveatten 
Northern Pacifie Ry. Co. Capital 8 24,295, 152! ) 
Northern Securities Co. Capital Stock. - 12,850,000) 850. 
Northern Securities Co. (Stubs). ......-..-- } | 624,919 566,918 
Occidental & age Bi SS. Co. Capital Stock.._.| 10,000,000! 1,250,000) 8,750,000 8,750,000 
Ogden Union Ry. & De <4 Capital Stock- -_| 300,000) 150,000; 150,000) 150,000 
Pacific Express Co. Ca; Stags. cus. -o5.555} 6,000,000! 3,600,000) 2,400,000) | 2,400,00 
Portiand (Oregon) Chamber of Commerce----..- | song} sal: onesie ane pe ae | | 1,000) 1,000 
Rattlesnake Creek Water Co. Capital Stock. _- ) fa aes | 78,300) ..-.-.l.. 78,300 
Short Line Land & Improvem’t Co. Capital Stock) 100,000 50,000} ......-.- 50,000 50,000: 
Southern Pacific Co. Common Stock OV, SPST Pe | 197,849,258) 107 wor atenesetis 90,000,000) 
Southern Pacific Co. Preferred Stock .........- |} 39,569,840) 21,569,840; ......__. 18,000,000 
g Cae ong Union Depot Co. Capital Stock....._. } 125 125,000 
1 a Tron Co. Capital Stock.............._- | 55,000 
Union Depot & Ry. Co. (Denver) Capital ode -| pendinwasl Spica 240,000 
Union Depot Co. (Kansas City) Capital Stock. __ 45,000 
Union Land Co. Capital Stock. _.___- 10,000 
Union Pacific Coal Co. Capival Stock_ 5,000,000 
Union Pacific Land Co. Capital Stock__- 600 
Union Pacific Water Co, Capital k.--- iil 500 
Utah Lime & Cement Co. Capital Stock... ___- | 25,000: 
Walla Walla & Columbia Riv. RR.Co Gapitalsix ‘ 
EE Sb tndeddscctdbelinddvannsawl baat 2,200,000) 195,358,230 114,344,644) 81,013,585 
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NO. 7.—BONDS OF OTHER COMPANIES JUNE 30 1905. 





‘Total Iseued| Amount 


and Out- jin Hands oj 


Owned by Union Pacific Railroad and Auziliary Companies. 





























| standing, | Public, t Union Oregon | | Oregon Of the total owned there is 
| June 30 June 30 | Pacific Short Line |RR.& Nav.| Total. 
1905. | °1905. | RR.Co. | RR.Co, | Co. Pledged. | Unpledged. 
} $ | $ 
Atchison Union Depot & RR. Co. 2nd M.5%.-- $6,000] 4,500 
Cheyenne County, Colorado, Refunding 5%--.- 37! 26,200) 26,200 
City of Junc. City, Davis Co., Kan., Int. Imp.6% 5, | 5,000 
Columbia & Palouse RR. Co. Ist M. ‘ 
Columbia Southern Ry. Co. ist M. 5 } 700,000 
Green River Water Works Co. Ist M. 6%-_ 208,000 
Leavenworth & Topeka Ry. Co. Ist M. 4% 85,000 
Leavenworth Depot & RR. Co. Ist M. 5%-~ 63,000 
Northern ing = Terminal Co, 1st M. 6% 172,000 
Ogden Union Ry. & Depot Co. Ist M. 5%-_....- "326.000 163,000 
Rattlesnake Creek Water Co. Ist M. 6%. en anaied 146,000) 146,000 
ag Valley Ry. Co. ist M.6%..-....-..---/ 150,000) 64,000 
nion Pacific Coal Co. Ist M. ote eS SE ea 5,000,000 372,000 
Union Pacific Land Co. ist M. 4%_------ 222-2 | 10,000,000 
ene sas hs ous eas ee P ctladad aad | 12,829,000 6,008,700 








~ Republic Bank Note Co., Pittsburgh, Pa.—New Stock.— | 


At a special meeting of the stockholders held Dec. 2 the | 
capital stock was increased from $50,000 to $250,000. The | 


domestic business, it is stated, is increasing very rapidly, | 


and the foreign business is being developed as fast as possible. 
See V. 80, p. 1916. 


Southern Steel Co. of Gadsden, Ala.—Consolidation.— | 


This company was incorporated under the laws of Alabama 
on Dec. 6 with $16,000,000 of authorized capital stock, of | 
which $5,000,000 is preferred, as a consolidation of all the 
interests of the Alabama Steel & Wire Co. of Gadsden (V. | 
81, p. 509) and the Underwood Coal & Iron Co. of Blount 
County. Directors: 

Everett T. Schuler, President, Gadsden; George H. Schuler, Vice- 
President; Harrison B. Schuler, Saratoga, Fla.; John Bindley, Pitts- 
burgh; C. Vancamp, mnseameneat Moses Taylor and Robert B. Van 
Cortlandt, New York 

The ‘Underwood Coal Co. began in 1900 the opening of | 
mines ‘‘on its 3,000 acres’’ near Oneonta, Ala., and in Janu- | 
ary 1902 it increased its capital stock from $50, 000 to $500,- 
000; recent capitalization and property-holding not known. 
The control of the enterprise was acquired by George a 
and E. T. Schuler of the Alabama Steel & Wire Co. 
October 1904. . 

The consolidated corporation is controlled by Moses Taylor, 
Vice-President of the Ccctawahen Steel Co. of Buffalo, and 
Robert B. Van Cortlandt, a director of the Lackawanna 
Company and a member of the firm of Kean, Van Cort- 


landt & Co.; but that any further merger or amalgamation | 


is contemplated is not admitted. 


Stirling Consolidated Boiler Co.—Consolidation.—This | 


company has been organized under the laws of New Jersey, 
with an authorized capital of $5,875,000, for the purpose 
of acquiring the water-tube boiler business heretofore con- 
ducted by the Stirling Company and the Aultman & Taylor 
Machinery Co., who have respectively manufactured the 
Stirling, Cahall vertical and & T. horizontal types of 
boilers. The new company will maintain works at Barber- 
ton, Ohio, and at Mansfield, Ohio, in connection with which | 
it will employ about 2,000 men. The company will main- 
tain branches in the principal cities of the United States | 
and in South America, West India Islands, Mexico, Japan | 


and South Africa, and, through its affiliation with the | 


Stirling Boiler,;Co., Ltd. of Edinburgh, will be interested | 


in the British and Continental trade. The officers are: 

O. C, Barber, President; E. R, Stettinius, First Vice-President and 
Treasurer; J, K. Robinson, Second Vice-President; J. P. Sneddon, Third 
Vice-President; R. W. Campbell, Secretary. 

Of the capital stock, $2,875,000 is common; $2,000,000 is 
| 8% cumulative first preferred and $1,000,00 0 is 8% cumue- 
lative second preferred. Par of shares $100. Bond issue 
$1,000,000 6% gold bonds, dated Noy. 1 1905 and due in 
1935, but su ject to call at company’s option at 110 and 
interest, and after two years convertible into preferred stock 
| at option of holders. 


Swift & Co.—New Stock.—The shareholders will vote at 
'the annual meeting on Jan. 4 on a proposition to issue 
| $25,000,000 new stock at par, thus increasing the stock from 
$35,000,000 to $60,000,000. ‘‘The new stock will be issued 
at such times and in such amounts as the directors ma 
| determine.’”’ The “Chicago Inter Ocean” says: “In well- 
| informed circles in La Salle St. it was stated that John P. 
| Squire & Co. of Boston (V. 80, p. 1239) will be taken over 
| by Swift & Co. The Swift interests now own 80% of the 
| stock of the company, which has pork-packing plants at a 
number of points in New England.” See Denver Union 
| Stock Yards Co. above.—V. 80, p, 1239. 


Taylor Grain Co.—Receivership.—Judge Dana in the Dis- 
trict Court at Topeka on Dec. 2 oe C. K. Holliday 
(First Vice-President) receiver of the company. The com- 

any’s embarrassment is attributed to the illness of its 

resident, W. L. Taylor, coming just at the time when the 
company’s bond issue, dwing, it is said, to some slight errors 
in the text of the bonds, were returned to the company by 
the recent purchasers. See V. 81, p. 844, 618. 


Tennessee Coal, Iron & RR. Co.-—Conirol of Stock.—It 
was stated on W: ednc sday that a sufficient amount of stock 
(said to be 120,000 sharcs) had been acquired by a syndicate 
| to change the control of the company. e syndicate 
|includcs Grant B. Schley, of Moore & Schley, Charles 8. 
| Guthrie, Chairman of the Republic Iron & Steel Co.; John 
Ww. Gates, Oakleigh Thorne and others. Mr. Thorne is 
quoted as saying: “There is no friction between the new 
interests and the old management. We propose to effect 
a harmonious relationship with the old interests and I under- 
stand that they have signified their willingness to co-operate 
with us.”—YV. 81, p. 1562, 1491. 
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and the Sparks Water Co. Incorporators: Richard Kirman, 
John ee Jos. Martin, M. Fleishhacker, F. H. 
Buck, R. E. Wallace and H. A. Cooke. So far as known, 
the new company has issued no bonds. We have not suc- 
ceeded in o ~, an official statement regarding the 
merger, but Julius Christensen & Co. of Philadelphia, who 
laced the bonds of the Reno Power, Light & Water Co., 
avored us with the following under date of Sept. 19: 

The entire issue of $750,000 bonds of Reno Power, Light & Water 
Co. will remain outstanding, but the stock of said company will be 
exchanged for that of the Union Light & Water Co. A Cntreng 
interest of the Washoe Power & Development Co. has been deposite 
with the Mercantile Trust Co, as additional security for the Reno Power 
Light & Water Co. bonds. As to the Hunter Creek Water Company and 
the Sparks Water Company, we are not informed. 

United Box Board & Paper Co.—New Bonds.—The share- 
holders will vote Dec. 18 on aproposition toissue $2,750,- 
000 of general mortgage 6% 20-year gold bonds payable 
$50,000 annually at par when drawn by lot; also $1,750,000 
collateral trust 6% gold bonds to be secured by deposit of the 
majority interest in the stock in the American Straw Board 
Co. owned by the United Box Board Co. The collateral 
bonds will be used to re-purchase the stock of the American 
Straw Board Co. which was sold a year ago to friends of the 
company, and the new general mortgage bonds will be em- 

loyed to take up the existing mortgage debt and the under- 
Pine liens. (See p. 177 of “Railway and Industrial’’ section.) 

he plan for scaling the capital stock one-half, it is stated, 
has been abandoned. 

A circular dated Nov. 10 1905, and signed by President 
Barber and Secretary Fleming, says in part: 

In explanation of the pocemmpenains notice of the epeciel meeting of 
stockholders to be held Dec, 18 1905, your directors desire to say that 
these steps are pursuant to a plan of readjustment of the finances which 
has been carefully considered, and which they feel confident can be 
successfully accomplished. A particularly onerous feature in connection 
with the former bonds has been the requirement that they should 
be’redeemed at the rate of $350,000 per annum. In respect to the new 
bonds it is proposed that a sinking fund of not less than $50,000 per 
annum be established for the retirement by lot of bonds at par or for 
their purchase by the trustee at a lower figure. This entire subject has 
now reached a point which gives your directors entire confidence that 
by the means proposed the outstanding bonds can be retired, the control 
of the American Strawboard Co. retained, and the needs of your com- 
pany’s treasury provided for.—V. 81, p. 1244. 

United States Steel Corporation.— New Plant.—The new 
structural mill at the Clairton Works of this company’s 
subsidiary, the Carnegie Steel Co., was put in regular opera- 
tion Nov. 27. The mill, it is said, will roll the medium 
sizes of structuralfsteel up to 9 inches and will turn out 
about 9,000 tons a month.—V. 81, p. 1373, 1318. 


Watsonville (Cal.) Light & Power Co.—See Santa Cruz 
Electric Light & Power Co. above.—V. 79, p. 791. 

Western Packing Co., Denver.—Sale.—See Denver Union 
Stock Yards Co. above.—V. 78, p. 1913. 

Work Begun on American Naval Station in the Far East.— 
The decision of the United States Government to maintain a 
naval base in the Far East has taken concrete form, and work 
will shortly be started by J. G. White & Co. of New York 
City, who have been awarded a contract for the construction 
of a naval coaling station, complete, with equipment, at 
Olongapo, on Subig Bay, P. I he present installation will 
constitute one unit of six which will ultimately be built, pro- 
viding a coal storage of 120,000 tons for the use of the United 
States Navy. The initial unit will cost approximately 
$500 ,000 and will require two years to complete. The harbor 
will be heavily fortified and it is estimated that it will require 
an expenditure of between $10,000,000 and $15,000,000 to 
carry out the work now proposed. 





—N. W. Harris & Co., Pine Street, corner William, are 
this week offering investors, in our advertising columns, 
$400,000 Newark Passenger Railway first consolidated (now 
first) mortgage 5% gold bonds, due July 1 1930. These 
bonds are tax exempt in New Jersey and are guaranteed, 
both principal and interest, by the Consolidated Traction 
Company, and are an underlying bond of the Public Service 
Corporation of New Jersey. The mortgage under which the 
bonds are issued is now a closed mortgage, $6,000,000 bonds 
being outstanding. The Newark Passenger Railway op- 
erates upon all the principal streets in the city of Newark, 
N. J., including Broad and Market streets, its lines also 
connecting and serving the cities of Elizabeth, Orange, 
East Orange, Harrison, Bloomfield, etc. 

—Breed & Harrison is the style of a new Cincinnati bond 
firm, office 307 First National Bank Building. Mr. Breed 
has been for many years associated with Rudolph Kleybolte 
& Co.; Mr. Harrison is a capitalist belonging to one of the 
best known Cincinnati families. 

—Messrs. Swartwout & Appenzellar of New York and 
Chicago have opened an office in St. Louis for the purchase 
and sale of. commercial paper and bonds. E. Kirk Haskell, 
formerly with the Chicago office, is their St. Louis represen- 
tative. 

—Charles H. Carruthers, a specialist in Brooklyn and Long 
Island securities, has y E. 


1 become associated with Wm. 
Nichols & Co. of 15 Wall St., and will, on and after Dec. 11, 
be manager of their Brooklyn department. 

—Libbey & Struthers of 30 Broad Street are advertising 
in this issue of the “Chronicle,” on page viii, a list of high- 


The Commercial Times. 


COMMERCIAL EPITOME. 
Friday Night, Dec. 8 1905. 

Considering the season of the year, the condition of busi- 
ness has continued good and in most lines prices are holding 
to a firm basis. erchants and dealers in some instances 
are preparing to take their customary inventory of stock at 
the close of the calendar year, and therefore are temporarily 
withdrawing from active operations in their respective mar- 
kets. ing in the pig iron markets has been on a less ex- 
tensive scale, most large consumers having current wants 
supplied, but the undertone continues one of strength. A 
low estimate of the yield of cotton, issued on the 4th 
inst. by the Government’s Agricultural Bureau resulted in 
an advance in prices for cotton, which in turn had resulted 
in a marking up of values in many lines in the cotton goods 
trade. On the other hand, the ginners’ report of the Census 
Bureau issued yesterday had a depressing effect on the price 
of cotton. A feature of the week was the opening of the 
Fifty-ninth Congress. The President’s Message was in keep- 
ing with general expectations, although the fact that he had 
nothing definite to say on the tariff disappointed some. 

Lard on the spot has been firm, prices being advanced in 
sympathy with a higher market for futures. The demand 
has been limited, buyers being held in check by the higher 
prices asked. The close was firm at 7.95c. for prime Western 
and 7.50c. for prime City. Refined lard has been firmer but 
quiet, closing at 8.15c. for refined for the Continent. Specu- 
lation in lard for future delivery has been moderately active, 
and on buying by packers and in sympathy with the advance 
in the grain markets, prices have been stronger. The close 
was firm and higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. delivery.... 7.25 7.32% 7.30 7.424% 747% 7.60 
Jan. delivery.... 7.124 7.20 7.17% 7.223 7.27% 7.30 


May delivery.... 7.274 7.35 7.35 7.37% 7.42% 7.40 


Pork has been firmly held but business locally has been 

quiet; closing prices were $15 25@15 50 for mess; $15 25@17 
for short clear and $16 for family. Cut meats have been quiet 
and slightly easier for pickled bellies, closing at 9144 @934c. for 
pickled hams and 84@9c. for pickled bellies 16@10 lbs. 
average. Beef has been quiet and unchanged at $8 00@ 
$8 50 for mess, $10 50 “<=, $1250 for family and $17 50 
for extra India mess. allow has had only a small sale, 
closing at 45gc. asked. The demand for stearines has been 
light ,;with prices quoted at 734 @8c. for lard stearine and 7 4c. 
for oleo-stearine. Cotton-seed oil has been steadier. The close 
was steady at 2914 @29c. for prime yellow. Butter has 
been in limited supply and firm for the better grades, closing 
at 16144@24\%c. for creamery. Cheese has had a moderate 
sale and prices have advanced to 11@13%4c. for State fac- 
tory, full cream. Fresh eggs have been in fair demand and 
firm at 32c. for best Western. 
Business in Brazil grades of coffee has been checked by a 
weaker turn to prices, buyers withdrawing, preferring to hold 
off and await developments. The close was quiet at 8c. 
for Rio No. 7 and 8 11-16c. for Santos No. 4. West India 
growths have been more freely offered and a moderate busi- 
ness has been transacted at slight concessions in prices fot 
some grades. Good Cucuta has been quoted unchanged at 
9l4c. Speculation in contracts has been moderately active 
but at lower prices, due to selling for the account of discour- 
aged speculative interests to liquidate their holdings. The 
close was quiet and easy. The closing asked prices were: 


December ----. 6.50c.|March ....-...- OS aa 7.00c. 
January ....-.. SO ee 6.70c. |September- --.- 7.15¢. 
February .-.-.- CBSO. [ED <cccscccce 6.80c. | October .-_._-. 7.20c. 


Raw sugars are temporarily in light supply, and at the 
close refineries advanced their bids, paying 35%c. for cen- 
trifugal, 96-deg. test, and 3 1-16c. for muscovado, 89-deg. 
test. Refined sugar has been in limited demand and 
steady at 4.50c. for granulated. Rice has been firm but 
quiet. Other staple groceries have been unchanged. 

Fairly large sales of Kentucky tobacco for export to Italy 
have been reported made and the market has been firm. Seed 
leaf tobacco has continued to meet with a good steady de- 
mand and as offerings have been limited, prices have held 
firm. Sumatra tobacco has been sparingly offered and firm. 
Havana tobacco has been selling freely and at full values. 
Straits tin has continued in moderate demand and with 
offerings limited prices have advanced, closing firm at 
35.45@35.70c. Ingot copper has been firm, being closely 
controlled by bull interests, and prices have been advanced, 
closing at 18c. for Lake and electrotytic. Lead has been 
firm and lggher, closing at 5.90@6.10c. Spelter has been 
firm, clos#ng at 6.40@6.50c. Pig iron has been quieter, 
but quoted prices have been unchanged at $17 75@18 75 
for No. 2 Northern and $18 25 for No. 2 Southern. 
Refined petroleum has been in good demand and firm, 
closing at 7.60c. in barrels, 10.30c. in cases and 4.65c. in 
bulk. Naphtha has been unchanged at 12c. for 71 degrees 
and 12c. for 76 degrees. Credit balances have been steady, 
closing at 1.58c. Spirits turpentine has had a better sale 
and prices have advanced, closing steady at 65c. for machine 
bbls. Rosins have been more active, closing firm at $3 20 





ade bonds which should attract the attention of investors. 
similar list will be offered each week. 





@3 25 for common and good strained. ool has been 
in fair demand. Hops have been quiet and easier. 
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COTTON. 

Friday Night, Dec. 8 1905. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
300,712 bales, against 322,610 bales last week and 385,045 
bales the previous week, making the total receipts since the 
Ist of September 1905 4,336,915 bales, against 4,970,257 
bales for the same period of 1904, showing a decrease since 
Sept. 1 1905 of 633,342 bales. 

















| | 
Receipts at—| Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 

Ts eae Fe pee 
Galveston -...| 15,337) 14,552) 22,238] 12 639) 11,903} 9,344) 86,013 
Pt. Arthur, &c| 6 "484 o paeedl  mmenel . dbtitel> seamed 7,389) 13,873 
New Orleans.-} 7, ‘034! 9,783 at 494 17, 409) 9,030) 6,617) 67.447 
Mobile -_---.-- 1 936) 2,980) 1,001 1,162) $09; 8,869 
ee eee 143 oa 5,011 5,600 
Savannah ....| 17,614; 7,616) 6, 157| 8,031) 6,531| 7,866] 53,815 
PsSst cbeenl -csenel wnepal cepae Seem 7,623) 7,623 
Charleston. --- 928 668 678 337) 429) 1,349) 4,389 
SS re: IR Ee paper eny: eee prea Fees 
Wilmington .-| 4,443) 2,488) 1,334 340) 961; 1,384) 10,950 
TG. | ahnedk aouesl: aemenil gained ea) EE, Pet 
Norfolk -....- 4,453) 5,936; 6,419) 3,018) 6,091) 4,769) 30,686 

Pc! cuca necael apapel aoa P  aoietabs 987 
New York... ee 54 50) et 735 
Boston...-..- 560; 1,228) 1,040 408) 1,774 448; 5,458 
OE cncal < caval Gseudl’ suddal’ atond B  eslateeedlg 4,092) 4,092 
Philadelphia - - Ge. sencd Se anand ovecun 75 175 

] 
Tot. this wk.} 59,243) 45,251) 56,608) 43,644) 43,109 pide rhb 

I 


























~ The following shows the week’s total receipts, the total 
since Sept. 1 1905, and the stocks to-night, compared with 
last year: 














1905. | 1904. Stock. 
Receipts to 
Dec. 8. This |Since Sep| This |Since Sep 
week. 1 1905. week. | 1 1904. 1905. 1904. 
! 
Galveston_--_-- | 86,013)1,479, 491/ 93,731)1, -. 301; 249,079) 205,303 
Pt. Arthur, &c_| 13,873 67,456) 19,545 84,430 POGOe ae are 
New Orleans..| 67,447 693. 136|110,690)1,163,196| 362,207) 409,147 
Mobile. _..._-- 8,869} 147,680) 13,471) 170,721 56,008; 68,080 
Pensacola, &c.; 5,600) 66,548) 26,159) 85,963) -.._.-| —-....- 
Savannah_.--_-- 53,815) 963,607) 60,662|1,033,614) 169,521) 133,004 
Brunswick ....| 7,623) 78,380) 10,864) 103,532; 24,900) 13,189 
Charleston ._..| 4,389 ie 5,235 ieee 52,277; 37,900 


eevee 424 
10,950) 245,873) 7,024 38.7 21,766) 12,072 
30,686} 402,391) 24,875) 378,175, 73,076) 31,611 
987 8,768 268 WO taoucel’- adneue 

1,303 00 

5,458) 22,413) 6,447) 20,133 3,439 2,992 
4,092) 24,744) 2,598) 12,134) 14,635 7,305 
175 1,720 529 3,037 4,609 4,035 


300,712) 4,336,915|382,495|4,970,257/1,258,551)1,017,648 





























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at 1905. | 1904 [3 1903. 1902. | 1901. | 1900. 


| 
Galv’n, &c.| 99,886 113, 274 112,285} 59,558; 97,362 104,297 
N. Orleans-| 67,447| 110,690| 92,285| 76,947) 92,102| 99,204 
Mobile...-| 8,869} 13,471| 8,690, 10,624 6,625, 10,216 











Savannah _| 53/815. : 46,915| 45,882} 46/839|' 37.668 
Ch’ston, &c| 4,389, 5.332 5.708'  6,611/ 16,117) — 4,790 
Wilm’t,’ &c| 10,950, 7,024, 14,404, _8,166| 8,653} 8,003 
Norfolk ---| 30,686) 24.875 20,105) 19,525, 15,843| 16,456 
N’p’t N..&e 987| 297 3 1,063, 2.563 

others../ 23,683, 46, 807 26,571, 24, 533| 20/088} | 28'b1 





Tot. this wk 300,712) 382,495 325,350, 252,385| 304,639| 311,716 


Since Sep. 1 4,336,015 4,970,257 /4,349,369 4,131,009 4,014,584 3,086,756 
The exports for the week ending this evening reach a total 
of 280,534 bales, of which 163,811 were to Great Britain, 
30, 889 to France and 85,834 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1905: 















































Week ending Dec. 8 1905. From Sept. 1 1905 to Dec. 8 1905. 
Exported to— Exported to— 
Ruperts 
from— , Great Conti- Gre: ' Conti- 

Britain Fr’nce nent. Total. ‘Britain. France. nent. Total. 
Galveston -¢--| 76,925 18,642 13,021 108. 5ss ~ 532, 628 215,508 304,178 1,052, 314 
Pt. Arthur,&c.} 6,484 .... ..... EE ee 30,387 52,875 
New Orleans. 34/901 6,568 14,644 58° tis 163, “ane 79,620 96, oa bg 224 
abel | 48,233 
ola .... 31/966, 70,356 
Brunswick "~~~ ee 

ana r. 5 95) 
Charleston sl eecdel epash, apeeel nents neon. bbiddel,. denen dena 
Wilmington -_- -| 105,278 222,098 
Norfolk --...- } 1,200 6,113 
RR BS eRe ae ee ea Eee ee 1,117 
sesed York. ~~" 19,031 .006, 198,889 
ana ji 4 4,485, 55,722 
Bai tim: more ae. 3, 78,727 
Philadel hia .. 235, 25,068 
Portl: MEGel sabaal ‘cadd cectel chchdl- GL cased sdanne 638 
san Francisco. 9,807 9,807 
J dinaoael 2,684 2,684 
Tacoma -__.-- 1,549 1,549 

Portland, Ore.; 4 42 
Wit w20cex i163, 811 30,889 889 "85,834 834 280,534 ,534 1,212,710 400,009 1,124,611 2,737,330 

















Total 1904... {780 ,050 21,320 320 108,896 308,266 1,765,758 374,330 1 ,392,0043,532,092 





In addition “to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 




















| 
| On Shipboard, Not Cleared for— 
Great | Ger- | Other | Coast- Leaving 
Dec. 8 at— |Britain.| France| many. |Foreign| wise. | Total. | stock. 
New Orleans| 27,113} 19,440) 1,595) 7,425) _..-- 55,573) 306,634 
Galveston ._| 60,760) 14,386) 30,012) 18,350) 1,992/125,500) 123,579 
Savannah...| 8,000) -...- | 12,700; 5,700) 4,000) 30,400) 139,121 
CONOR. ol Svccel) adan-| assde -----| 5,000) 5,000 47,277 
Mobile ....- | 8,904) 1,600} 6,244) ..... 4,955) 21,703 34,305 
MOSEGIK <20-)|  x--ss paps (iene 34,656) 40,656) 32,420 
New Yor 8,000 700, 3,200) 4,000) ____- | 15,900) 211,134 
Other ports- —_— Bt th — 1,000} ____- | 26,000, 43,349 
Total 1905)125, 777) 42,126) 65,751) 36,475| 50,603 320,732) 937,819 
Total 1904) 78,390) 43,328, 107,950) 38,544) 23,348 291,560! 726, ‘088 
Total 1903/120, 678) 32, 861) 81, ons 55, eat 26,918 317,984) 637,097 





Speculation in cotton for future delivery hes been active. 
The features have been reports issued by two different de- 
partments of the Government. On Monday the Govern- 
ment’s Agricultural Bureau issued the annual estimate 
of the cotton crop, placing the yield at 10,167,818 bales, 
indicating a smaller production than was expected. In- 
fluenced by this small estimate there developed active 
general buying, prices advancing sharply, they scoring a 
gain of nearly 3c. per pound. At the higher prices there 
developed fairly free selling to realize profits, but there was 
sufficient buying for the account of outside bull interests to 
hold the market. To-day, however, prices weakened. The 
Census Bureau issued a report showing that the amount of 
cotton ginned to Dec. 1 was 8,684,842 bales; this came as a 
surprise to many of the trade, making the quantity larger 
than expected, and was taken as indicating that the estimate 
of the crop issued early in the week by the Agricultural 
Bureau was too small. Many of the trade, it was stated, 
are now becoming convinced that the yield of the crop will 
pase to be in the neighborhood of 10,750,000 to 11,000, 

ales, and they are losing their bullish enthusiasm. The 
market for the day opened about unchanged and held steady 
until the receipt of the Census Bureau report, when there 
was fairly free selling. Support was given the market by 
bull interests, but prices eer! yielded and closed easy 
at a net loss for the day of 22@27 points. Cotton on the 
spot has advanced, closing at 12.60c. for middling uplands. 

The rates on and off middling, as established Nov. 18 1903, 
and reaffirmed Nov. 15 1905 by the Revision Committee, 
at which grades other than middling may be delivered on 
contract, are as follows: 
































0 nonnengansl ec. 1.30 on|Strict low mid..c. 0.14 off| Middling 0.12 off 
Strict mid. fair... 1.13 on} Fully low mid.... 0.26 off pope “ting 0.34 off 
ling fair..... 0.96 on| Low ---- 0.38 off mid. 0.50 off 
Barely mid. fair .. 0.79 on| Barely low mid... 0.55 off Strict ted or. Ges. 0.84 off 
Fully food, mid... 0:88 on| Fully good ord. 0:46 off| Midduing siained + 0:80 off 
Good middling--- 0.44 on|Good ordinary --- 1.00 off| Barely mid.stain'd 0.78 of 
arely good mid.. 0.33 on| Strict g’d m. ting- 0.30 on} Strict low m. stain 2 of 
Biriet middling... 0.22 on|Good mid. tinged. _“Even| Fully |. m. stained 1.28 o' 
Middling ........ Basis |Strict mid. tinged. 0.06 off} Low mid- stained. 1.50 off 

On this basis the official prices for a few of the grades for 
the past week would be as follows: 

UPLANDS. Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. 
Good Ordinary.--.-.-.--- 10.65 | 11.35 | 11.35 | 11.60 | 11.60 | 11.60 
Low Middling....-...- 11.27 | 11.97 | 11.97 | 11.22 | 12.22 | 12.22 
BEE bs dcvcccsee 11:65 | 12.35 | 12.35 | 12.60 | 12.60 | 12.60 
Good Middling----.-.- 12.09 | 12.79 | 12.79 | 13.04 | 13.04 | 13.04 
Middling Fair---------| 12,61 | 13.31 | 13.31 | 13.56 | 13.56 | 13.56 

GULF. Sat. Mon. | Tues. | Wed. | Thurs.} Fri. 
Good Ordinary.....-.-.- 10.90 1 11.60 | 11.85 | 11.85 | 11.85 
Low Middling-.....-.-.- 11.52 | 12.22 | 12.22 | 12.47 | 12.47 | 12.47 

SS oe ge 11.90 | 12.60 | 12.60 | 12.85 | 12.85 | 12.85 
Good Middling pickin aupiel 12.34 | 13.04 | 13.04 | 13.29 | 13.29 13.29 
Middling Fair....-.-.-.-.- 12.86 | 13.56 | 13.56 | 13.81 | 13.81 | 13.81 

STAINED. sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Low Middling......... 10.15 | 10.85 | 10.85 1 11.1 10 | 11.10 | 11.10 

ee 11.15 | 11.85 | 11.85 | 12.10 | 12.10 | 12.10 
Boden Low Mid. Tinged.| 11.31 12.01 12.01 | 12.26 } 12.26 | 12.26 
Good Middling Tinged_-| 11.65 | 12.35 | 12.35 | 12.60 | 12.60 | 12.60 








The quotations for middling upland at New York on Dec. 
8 for each of the past 32 years have been as follows: 








1905.c 12.60 1897. c. 5% |1889_¢c.10% 11881_¢.12 
1 .00 896... 77-16 | 1888. -. 0% }1880__-117 
1903---12. 50 1898.2. 8% 1887__ 1034 1879. _.13 5-16 
1902... 8.50 1894... 53% |188 86... 97-16 |1878_... 9 1-16 
1901... 8.37 1893... i 13-16 [1885- 9% {1877_..11% 
1900__.10% 1892_ “11 |1876___12% 
1899_.. 711-16 |1891__- 8 1-16 [1883-10 9-16 {1875_..13% 
1898_.. 5% 1890... 9% |1882___10% }1874...14% 


MARKET AND SALES. 


The total sales of cotton on the spot each day during the 
week are indicated in the following statement. For the 
convenience of the reader we also add columns which show 
at a glance how the market for spots and futures closed on 
same days. 























New York. 


| Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. Con- 
Expor|aunn 
Saturday- -/Dull-.......-.-- Steady ----..- omnia 34 
Monday -- -|Quiet 70 pts. adv.|/Firm _...-.- eee] : aan 
Tuesday --|Dull....-....-.-- Very steady.| ...-| --.-.- 
Wednesday] Quiet 25 pts. adv.|Steady -_.-_- ag -| 79| 2, 
Thursday -/Quiet........... Berely steady! ....} -...] 2 
Friday .-.--. let be cindhdoee Gllails MOET itunden apie!’ hed 
|  eataatel Recent 
NN ont as. Pee enaees 458 5,700] 6,158 
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FUTURES.—High, low and closing prices at New York: 
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THE VISIBLE SUPPLY OF COTTON 
up by cable and telegraph, is as follows. 





to-night, as made 
Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 


all foreign figures are brought down to Thursd: uy evening. 


But to make the total the complete figures 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 




































for to-night | 


































AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in details below. 
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The above totals show that the interior stocks have 








































December 8— 1905. 1904. 1903. 1902. * 
Stock at Liverpool ....- bales. 807,000 599,000 408,000 407,060 | increased during the week 35,576 bales, and are to-night 
Stock at London ___........- 16,000 15,000 8,000 10,000; 71,091 bales less than at the same period last year. he 
Stock at Manchester ......--- 43,000 27,000 42,000 ------ | receipts at all the towns have been 35,648 bales less than 
9 Tote, Great Britain stock... 866,000 641,000 458,000 417,000 the same week last year. 
tock at Hamburg........... 13,000 19,000 12,000 6,000 r rt = 
Stock at Bremen ............ 308,000 289/000 140/000 100,000} OVERLAND MOVEMENT FOR THE WEEK AND 
Stock at Antwerp .-.......-. ------ 4,000 5,000 5,000 | SINCE SEPT. 1.—We give below a statement showing the 
om = ow Se peesoesen a 4 a me hy | OV erland movement for the week and since Sept. 1, as made 
eek bt Raxdoua...... 7000 11.000 32,000  43,000| Up from telegraphic reports Friday night. The results for 
Stock at Genoa .- 29,000 20,000 22, 39,000 | the week and since Sept. 1 in the last two years are as 
Stock at Trieste .......---.-- 2,000 5,000 2,000 2,000 | follows: 
Total Continental stocks.... 538,000 501,000 384,000 283, 000 | ——— 1904——— 
Zz December 8. Since Since 
Total European stocks..-.- 1,404,000 1,142,000 842,000 700,000 | Shipped— Week. Sept. 1. Week. Sept. 1. 
India cotton afloat for Europe. 75,000 27,000 35,000 36,000 Via St. Louis........-------- 24,204 132,760 30,931 194,176 
Amer. cotton afloat for Europe. 671,000 893,000 903,000 718,000 Via Cairo .........---------- 70,365 17,952 127,347 
Egypt. Brazil, &c.,afit.for E’pe 53,000 58,000 77,000 99,000 Via Rock Island - 16,101 2,317 8,28 
Stock in Alexandria, Egypt... 157,000 172,000 182,000 163,000 Via Louisville -- 31,556 4,625 29,570 
Stock in Bombay, India. ..... 481,000 260,000 129,000 186,000 Via Cincinnati. ---- 18,945 3,292 18,054 
Stock in U. 8. ports ....-.-_- 1,258,551 1,017,648 955,081 1,040,349 Via other routes, et 64,475 13,871 73,997 
Stock in U. s: interior towns. . 702.905 774,056 534,659 570,527 — 
. S. exports to-day_........ 4,180 34,409 80,511 50,194 Total gross overland.-......- 62,431 334,202 72,988 461,426 
oa | Deduct shipments— 
Total visible supply_..-.--- 4,866,696 4,378,113 3,688,251 3,563,070 Overland to N. Y.,, Boston, &c_10, 460 50,180 9,874 40,604 
Of the above, totals of American and other descriptions are as follows:| Between interior towns_.__..- 7,268 955 3,685 
American— Inland, etc., from South.....- 130 16,277 110 11,920 
Liverpool stock.......-. bales. 698,000 545,000 327,000 346,000 =. So ————- 
Manchester stock.....-----.-- 37,000 23,000 36,000 —_.__-- Total to be deducted_-.-...- 10,838 73,725 10,939 56,209 
Continental stock. -..-------- 502,000 447,000 349,000 260,000 
American afloat for Europe... 671,000 893,000 903,000 718,000 Leaving total net overland.a..51,593 260,477 62,049 405,217 
A" Peed eT ae 1,258,551 1,017,648 955,081 1,040,349 F 
U. 8. interior stock .-...-.--- 702,965 0: 534,659 570,527| a Including movement by rail to Canada. 
U.8. exports to-day ........ 4,180 34,409 30,511 50,194 . ‘ 
; The foregoing shows the week’s net overland movement 
ee ER nr go0--- 3,734,113 3,135,251 2,985,070 | this year has been 51,593 bales, against 62,049 bales for the 
Liverpool stock..... ~~ __ 109,000 54,000 81,000 61,000 | week last year, and that for the season to date the aggregate 
7  Sneeeeapent: 16,000 15,000 8,000  10,000| net overland exhibits a decrease from a year agoof 144,740 
Manchester stock............ 6,000 ,000 eee eeks | bales. 
oe ger pe socks ati aditnae, 26.088 £4,008 35,000 23,000 1905 1904 
ndia afloat for Europe._..... 5, 27, 35,000 36,000 "Ce A 
Egypt, Brazil, e.. afloat _—--— 133-000 $1000 77,000 99,000 bo Sheed Soar Week. Sati. Week. Sant. 
ock in Alexandria, Egypt... 157, 172,000 182,000 163,000 | Receipts at ports to Dec. 8 300,712 4,336,915 382, 495 4,970,257 
Stock in Bombay, India_..... 1,000 260,000 129,000 186,000) Net overland to yt Sie 51.593 '260.477 2'049 '405,217 
Total East India, &c....... 933,000 664,000 553,000 578,000 Southern consumption tq Dec. 8.. 45,000 637,000 $3, 000 571,000 
Tetal American .......22-6 3,933,696 3,734,113 3,135,251 2,985,070 Total marketed_.........-._. 397,305 5,234,392 487,544 5,946,474 
angie! visible supply... 4,866,696 4,378,113 3,683, 251 3,563,070 Interior stocks in excess. ...--- - 35,576 567,788 7,910 711,796 
Middling Upland, Liverpool... 6.42d. 4.19d. 6.68d. 4.54d. c into sight during week... .432,881 
Middling Upland, New York -~ 12-60c. | 8:10. | 12.40¢. 8.55e. awl yt ky ple 196,606. oo srans 
Egypt, yood Brown, Liverpool Sed. 8 1-16d. 8 13-16d. 7d. Total in sight Dec. 8.--------- ----- 5,802,180 --.-- 6,658,270 
Said § enn Pak, tee so 9.004. 10.000 9,504. 7.1 ¢. North. spin’s’ takings to Dec. 8..101,289 909,492 100,799 917,168 
‘Tinnevéelly Good, Liverpool __ 5 11- ha 4 7-16d. 614d. 4 25-384. -Movement into sight in previous years: 
Continental imports past week have been 149,000 bales. Week— Bales. Since Sept. 1— 
The above figures for 1905 show an increase over last | 1903—Dec. 11............ 466,284 |1903—Dec. 11_....-..-- 
week of 189,222 bales, a gain of 488,583 bales over 1904 | 190?—Dec. 13------------ sea) hos | teat 12 
and an excess of 1,178,445 bales over 1903. 1900—Dec. 14___.--...---459,706|1900—Dec. 14._-.------ 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 
*day.| Monday.) Tuesday.| Wed’day.|Thursd y.| Friday. 





Week ending | 
Dec. 8. | Sat 





} 


! | 
Galveston ...|1144 12 \12 \ |12 12 12 
New Orleans _|11% 12 j12 {12 1-16 12% 12 1-16 
Mobile ...... 11% 11% 1% 111% 11% 
Savannah ___/11 3-16 (11 3-16 [119-16 (11 |11°11-16 |11 11-16 
Charleston _./11 \1134 111% | a | a ill 
Wilmington..\11% # |-.--. ae = on eye 
Norfolk _..-- 11% 11% }1134 \12 12 112 
Boston _..-- 11.65 11.65 |12.35 {12.35 (12.60 /|12.60 
Baltimore --._|11.62 }11.75 |12.00 12.25 12.37 112.37 
Philadelphia _|11.90 |12.60 )12.60 |12.85 12.85 12.85 
Augusta ....|/11 3-16 (11% 1/1134 j\12 }12 1-16 (117 
Memphis ....)11% 112 112 12% 12% }117 
St. Louis -...|11% /11% 12 12% |12% |12\% 
Houston __..|/11% 12 \12 12 12 12 
Little Rock ._/11% |11% 11% 11% 12 12 





a 11% @11-16. 


NEW ORLEANS OPTION MARKET.—The highest, low-, 


est and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 


ae ra oe | 
| Sat’day, | Monday,| Tuesday,| W ed’day,|Thurad’y, Friday, 
Dec. 2. | Dec. 4 ec. 5. | Dec. 6. | Dec. 7. | Dec. 8. 


} c. 2 





December— _ | a | | 
Range -_-_-|11.25-.31 11.48-.50)11.87-.12)12.06-.23/ 12.08-.30)12.00-.13 
Closing ~~ -)11.31-.32)11.94-.95/12.14-.15/12.14-.16/12.11-.12/11.85 — 
January— } b | | | | 
Range __._|11.34-.42 11-54-.00/11.91-,25|12.12-.31|12.15-.29)11.92-.25 
Pr ng ---|11.41-.42 meant  cateniaiate Gmasaicun eateatias 11.92-.93 
arch— | 
Range ...-} 11.64-.72 11.75-.30| 12.23-.57/12.43-.63|12.45-.59|12.23-.56 
—s ---|11.70-.71 33.98-97|13.08-.5F/03.56-.85)12 48-48 12.23-.24 
ay } | | | 
Tonge malaal 11.80-.86 11.91-.45|12.40-.75 12.62-.80' 12.64-.78 12.40-.74 
J — ~---|11.85-.86 wate: Mead 12.71-.72 12,66-.67 12,.41-.42 
uly— | } 
Range ...-/| 11.91-.95/12.11-,27/12,55-.84)12.74-.92 12.73-.85/12.52-.78 
Closing ...|11.95-.97) 12.64-.65 12.84-.85 12.82-.84/12.77-.78 12.51-.52 
‘one— | } 
Spot .....| Quiet. Nom. | Steady.| Firm. | Steady./ Quiet. 


Options ...| Very sty.| Steady. | Steady. ory sy Steady. | Steady. 


} 


a 12.50c. b 13.00, 13.30, 13.45 and 13.27¢. respectively. 

WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices this evening by telegraph indicate that the weather 
has continued fairly favorable at the South during the week. 
Rain has been quite general, but as a rule the rainfall has 
been moderate. Picking, where not already completed, has 
made good progress, but the movement of the crop to market 
has been somewhat restricted by the disposition in some 
sections to hold cotton for higher prices. 

Galveston, Texas.—There has been rain on three days of 
the past week, the rainfall being nincteen hundredths of 
an inch. The thermometer has averaged 55, ranging from 
40 to 70. 

Fort Worth, Texas.—We have had rain on one day the 
past week, the rainfall reaching fourteen hundredths of an 
inch. The thermometer has ranged from 28 to 60, averag- 
ing 44. 

Palestine, Texas.—There has been rain on one day during 
the week, the precipitation reaching forty-six hundredths 
ofaninch. Average thermometer 44, highest 54, lowest 30. 

Taylor, Texas.—We have had rain on one day during the 
week, the rainfall being fourteen hundredths of an inch. 
The thermometer has averaged 41, the highest being 56 
and the lowest 26. 

San Antonio, Texas.—Rain has fallen on two days during 
the week, the rainfall being twenty-eight hundredths of 
an inch. The thermometer has averaged 44, ranging from 
32 to 55. 

Corpus Christi, Texas.—We have had rain on three days 
of the week, the rainfall reaching sixty-six hundredths of 
an inch. The thermometer has ranged from 40 to 60, 
averaging 50. 

Abilene, Texas.—We have had rain on three days of the 
week, the precipitation reaching twenty-nine hundredths 
aninch. Average’ thermometer 40, highest 56, lowest 24. 

New Orleans, Louisiana.—There has been no rain during 
the week. The thermometer has averaged 50. 

Shreveport, Louisiana.—We have had rain on two days 
of the week, the rainfall reaching one inch and twenty-four 
hundredths. The thermometer has ranged from 29 to 53, 
averaging 41. 

Columbus, Mississippi.—The crop is practically all picked 
and is about 70% of last year’s. 

Leland, Mississippit.—There has been rain on two days 
of the week, to the extent of fifty-two hundredths of an inch. 
The thermometer has averaged 39.1, the highest being 59 
and the lowest 21. 

Vicksburg, Mississippi.—Picking is almost completed. 
We have had rain on one day the past week, the rainfall 
being six hundredths of an inch. The thermometer has 
averaged 43, ranging from 29 to 63. 
wt: Helena, Arkansas.—Picking is nearly finished. Rain has 
fallen on two days of the week, the rainfall being one inch 
and sixty-six hundredths. Average thermometer 37.4, 
highest,54, lowest 21. 


Little Rock, Arkansas.—Picking is making good headway 
and nearing completion. Farmers are selli at present 
prices. There has been rain on two days of the week, the 
eo reaching one inch and ninety-nine hundredths. 

he thermometer has averaged 38, the highest being 50 
and the lowest 26. 

Memphis, Tennessee.—Good picking weather except early 
part of the week. Gathering and marketing of cotton are 
active. There has been rain on two days of the past week, 
the rainfall reaching one inch and ecighty-seven hundredths. 
The thermometer has averaged 37.2, ranging from 23.5 to 49. 

Nashville, Tennessee.—Picking is about over and receipts 
are rapidly diminishing. We have had rain on two days 
the past week, the rainfall reaching ninety hundredths of 
an inch. The thermometer has ranged from 21 to 61, 
averaging 35. 

Mobile, Alabama.—Heavy rain in the interior early part 
of week, cold and freezing the remainder. Cotton is being 
held for full and higher prices. There has been rain 
on two days during the week, the poles reaching 
nineteen hundredths of an inch. verage thermometer 
48, highest 64, lowest 31. 

Montgomery, Alabama.—Large holders decline to sell at 
present prices. We have had rain on one day of the past 
week, the rainfall being eighty-two hundredths of an inch. 
The thermometer has averaged 42, the highest being 56 
and the lowest 25. 

Selma, Alabama.—Rain has fallen on one day of the 
week, the rainfall being forty hundredths of an inch. The 
thermometer has averaged 41, ranging from 26 to 55. 

Savannah, Georgia.—There has been rain on three days 
during the week, the precipitation reaching one inch and 
four hundredths. The thermometer has averaged 47, the 
highest being 69 and the lowest 29. 

Smyrna, Georgia.—We have hadrain on two days during 
the week, the precipitation reaching three inches and 
eighty-five hundredths. The thermometer has ranged from 
20 to 54, averaging 36. 

Greenwood, South Carolina.—It has rained on one day of 
the week, the precipitation reaching two inches and yuatee 
five hundredths. he thermometer has ranged from 25 
to 46, averaging 35. ” 

Stateburg, South Carolina —Rain has fallen heavily on 
two days of the week, the rainfall being two inches and 
forty-three hundredths. Average thermometer 42, highest 
66, lowest 24. 

Charlotte, North Carolina.—We have had rain on two days 
during the week, the precipitation being one inch and 
seventy-eight hundredths. he thermometer has averaged 
38, the highest being 58 and the lowest 23. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from 
all India ports for the week and for the season from Sept. 1 
for three years have been as follows: 














December 7. | 1905. 1904. 1903. 
Receipts at— | Since | Since Since 
we | Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
Bombay..-.-.-.-- 92,000, 321,000) 69,000 306,000 52,000) 217,000 





ST eens “o75 — 
For the Week. Since September 1. 





Exports from— 











Great | Conti- | Great | Conti- 
Britain.| nent. | Total. | Britain. | nent. Total. 

Bombay— | | | | 
1905. 22,000! 13,000, 126,000, 139,000 
9 0 3,000) 2,000 17,000) 19,000 
2,000 3,000, 41,000; 44,000 

| | 
1,000 2,000) 7,000) 9,000 
SAGO. wnsies | 5,000) 5,000 
2,000) 1,000) 7,000) 8,000 
<a 1,000 14,000; 15,000 
7 ere | 6,000} —_ 6,000 
es ee 1,000; 1,000) 2,000) 8,000; 10,000 

All others— } 
og eae 1,000, 3,000} 4,000| 4,000) 39,000! 43,000 
RE Bee. | 6,000) 6,000) -.-__- | 33,000) 33,000 
Eeetancasesés| cones 5,000) 5,000) 2,000; 29,000) 29,000 

| ] | 

Total all— | } 

190. 27,000 20,000} 186,000) 206,000 
14,000) 2,000' 61,000! 63,000 
10,000 8,000 85,000, 93,000 











ALEXANDRIA RECEIPTS AND SHIPMENTS. 

















\} {| 





























| 
Alexandria, Egypt, | 
Deember6: | 1905. || 1904. || 1908. 
I 
4 | 
pu | 284,000 350,000 
Since Sept. 1----.-- | 2,734,570 ! 2,776,333 | 3,355,651 
| This | Since | This | Since This | Since | 
Erports (bales)— | week. Sept. aH week. |Sept. 1.| week. |Sept. 1. 
To Liverpool.....-... | 4,000) 78,077|/10,500| 85,377] 12,000) 93,522 
To Manchester ......-/| 6,500) ,310| 8,750) 47,762; 5,000) 64,714 
To Continent .......- |13,500) 96,873) 9.750) 92,932) 21,000) 110,041 
To America...------- |"'2}500| 22:327|| 4,000, 16,712} 4,000) 14, 
Batis. dinvade sobcth ‘26,600 261,687 | 88,000 242,783) 42,000| 273,177 
(ia 34 

















aA cantar is 98 Ibs. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm for both yarns and shirtings. Merchants are buying 
sparingly. We give the prices for to-day below and leave 
those for previous weeks of this and last year for comparison. 











| 1905. | 1904. 
8% Ws. Shirt- \Cot’n| | 814 lbs. Shirt- \Cot’n 
| 32s Cop. ings, common | Mid | 32s Cop | ings, common | Mi 
Twist. to finest. Up's.| Twist. | to finest. Up's. 
Nov |d. . |e s. d. | d. id. d. js. d. 8. a. | a. 
3/836 @ 9416 i 9 0 5.91\8 @ 9%6 0 9 3 5.44 
10 (8% @ 94/6 3 9 3 6.16 8 9416 O 9 3 | 5.42 
17 [554 @ 9% '6 9 2 5.93 8 9-16 9416 0 @9 3 5.34 
ie 18% D 9566 9 4%) 6.11/8 9-16 94\6 0 9 3 | 5.08 
ec .| | 
1 9 @ 9%6 5 @9 5 6.16/38 7-16 @ 9% \5 11 9 3 4.77 
-8 \9 3-16 @9 15-16 6 6 @9 6 6.428% @ 0 (511 9 1%! 4.19 





AGRICULTURAL DEPARTMENT’S COTTON RE- 
PORT FOR DEC. 1.—The report on cotton issued by the 
Agricultural Department on Dec. 4 is as follows; 


The Crop a ag Board of the Bureau of Statistics of the Depart- 
ment of Agriculture finds, from the reports of the correspondents and 
nts of the bureau, that the total production of cotton in the United 
States in the year 1905-1906 will amount to 4,860,217,358 panned (not 
we linters), equivalent to 10,167,818 bales of 500 pounds gross 
weight. 
e area picked and to be picked is estimated at 26,117,153 acres, a 
reduction of 882,399 acres, or 3.3%, from the acreage estimated as 
mated. The estimated production in 500-pound bales by States is as 
ollows: 


State. Bales. State. Bales. 
OO 16,501 | Louisiana .............- 555,443 
North Carolina. ........-. STD ccscascanaeotatns 2,382,975 
South Carolina. -. -- Se UCUlCl(i‘(‘C ‘C‘C*C*#S SE ONE 618,463 

> srostcsacpecedt 1,564,311/Tennessee ............- 335,917 
DED nscseleseoxeneue i, eee 40,86 
_  * RRBeee pars. 1,266,797 |Oklahoma ........-.---- 231,838 
DE acoccpanteane 1,212,846 | Indian Territory ...-..--- 324,605 


COTTON CROP ESTIMATES.—Estimates on the cotton 
crop of 1905-06 have been made by Cotton Exchanges and 
firms as below: 

New York.—Announcement was made on the Cotton Ex- 
change on Tuesday that the average estimate of 167 mem- 
bers of the Exchange placed the present cotton crop at 
10,658,500 bales, the highest estimate being 11,600,000 bales 
and the lowest 9,272,056 bales. 

Memphis.—The general average of estimates made by 
137 members of the Memphis Cotton Exchange is 10,524,882 
bales, the bighest being 11,500,000 bales and the lowest 
9,500,000 bales. 

Savannah.—The average estimate of the Savannah Cotton 
Exchange is 10,885,000 ’ 

Messrs. Latham, Alexander & Co., New York, made pub- 
lic last week their estimate of the cotton crop of 1905-06, the 
total reached being 10,300,000 bales. 

Messrs. E. F. Hutton & Co., New York, estimate the crop 
at 9,950,000 bales. 

Messrs. Sanger & Ettelson, New York, estimate the crop 
at 10,979,303 bales. 

Messrs. A. Norden & Co.’s estimate is 11,375,000 bales. 

Mr. Theo. H. Price’s final estimate was announced on 
Wednesday as 10,862,694 bales. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO DEC. 1.—Below we present a synopsis of the crop 
movement for the month of November and the three months 
ended Nov. 30 for three years. 


1903. 





; 1905. | 1904. 
Gross overland for November.... bales} 167,045) 241,515 | 190,196 
Gross overland for 3 months- - - - - - - -- - 269,572; 376,164) 257,424 
Net overland for November --.-.-.--.-.-.- 126,893 216, 209) 171,410 
Net overland for 3 months --......-.-- | 207,542} 335,827| 222,057 
Port receipts in November -.......-.-- | 1,581 »308) 1,680 aot 1,735,391 







Port receipts in 3 months - - - - - - 
Exports in November - - - -- : 
Exports in 3 months ......-.- 
Port stocks on Nov. 30 
Northern spinners’ takings to Dec. 1 
Southern consumption to Dec. 1- 

Overland to Canada for 3 months (in-| 


2,428,959) 3,144 +828} 2,658,500 
1 1296; '030| 967,162) ‘871,569 
"792,320 802,667; 641,886 
| 585,000, 509, '000| 509,000 








cluded in net overland)-_-.--.-...---- 24,883) 26,840 15,847 
Burnt North and South in 3 months- - - 110 3,406) R.. 
Stock at North. interior mark’ts Dec. 1 15,037) 2,694) 806 
Came in sight during November. - - - - - | 2,079,901! 2,318,510) 3.500501 
Amount of crop in sight Dec, 1__---- 5,320,609; 6,023,493! 5,012,318 
Came in sight balance season.........|  -..-.-- 7,533,348; 5,111,368 
, | SE eee ae es ee 13,556,841) 10,123,686 
Average gross weight of bales.......- 515.74 "52 48 514.63 
Average net weight of bales........-- 493.31} 498.011 494.03 





CENSUS BUREAU’S REPORP ON COTTON GINNED 
TO DECEMBER 1.—A bulletin was issued by the Census 
Bureau to-day showing the number of bales of cotton ginned 
to December 1 1905 to be 8,684,842, counting round bales 
as half bales. The amount of cotton ginned, by States 


and Territories, is as follows: 

Alabama, 1,066,728; Arkansas, 422,813; Florida, 65,455; Georgia, 

1,561,061; Indian Territory, 246,402; Kentucky, 628; Louisiana, 362,397; 
Mississippi, 840, 729; Missouri, 30,254; North Carolina, 573,598; Okla- 
homa, 230,648: South Carolina, 992, 708; Tennessee, 203,383; Texas, 
2,075,003; Virginia, 13,030. 

The above statistics have been compiled from telegraphic reports of 
the special agents who canvassed the ginneries and are subject to slight 


corrections when checked against the individual returns of the ginners 
transmitted through mails. No report was made for Dec. 1 1904 and 
comparative statistics are not available. The statistics of this report 
include 239,034 round bales and 82,203 Sea Island cotton. The Sea Isl- 
and cotton is distributed by States. 





COTTON TRADE UNSETTLED BY CROP INFORMA- 
TION.—The unsettlement of the cotton trade has been 
assisted by recent happenings which the nature of much of 
the cotton information disseminated has made possible. 
Only a short time since it was publicly announced that 
arrangements had been made to have planters hold the 
unsold portion of their crop for l5c. per lb. On Monday, 
immediately after the crop estimate was made public, a 
telegram was despatched to the President of the Fall River 
Chamber of Commerce by a man not heretofore specially 
identified with cotton, but now apparently associated 
closely with those engineering the holding movement, which 
in its way is certainly unique. As given in the daily press 
the telegram read as follows: 

“Inasmuch as untold injury has heretofore resulted from 
vicious speculation in cotton, myself and associates wish to 
assure the spinners in your community that there is no 
intention on our part to work any hardship to the trade, 
but instead we are bending our energies to assist both the 
planters of the South and the spinners of the world in putting 
this great commodity on a stable footing. I understand 
that the entire unsold portion of the crop will be held for 
15c per pound, Southern delivery. Therefore, we are 
prepared to take your orders if placed at once for the actual 
cotton up to the limit of our holdings, to be delivered at 
Southern ports at 15c. per pound, plus ‘charges from points 
of origination, graded to the requirements of the spinners, 
and we hope American spinners will lose no time in pur- 
chasing their requirements, as negotiations are now on 
foot for exporting the entire balance of the crop. You will 
readily see the fairness of our proposition as, at these figures, 
your year’s supply will only average 12c.’ 

Comment upon the foregoing is hardly required. In- 
ferentially, it may be remarked that New England cotton 
manufacturers are not apt to rush to accept this magnani- 
mous offer. In fact, we learn that they have come to the 
conclusion that the Government cotton reports are dis- 
tinctly injurious in their tendency and are starting a move- 
ment to petition for their abolishment. That to us would 
appear to be a proper course to pursue. As the situation 
now is, the reports cater mainly to speculative interests. 


NEW COTTON MILLS IN GREAT BRITAIN.—In his 
cotton trade circular, Mr. William Lattersall gives particu- 
lars of new cotton spinning mills in Great Britain as below. 

The following is a list of new = eer mills using Egyptian 
cotton that have got fully to work within the last few months: 


Spindles. Spindles. 
Ce, GOO, nn niikiesvbidudes 80,000 Mosestie : snctdasdanden 85,000 
Cromer (ring), Middieton-- ~~ ~~~ 60,000] Maple, Oldham. .---~-222222222 70,000 
Irwell Bank No. 2, Stoneclough.. 80,000) Soudan, Middleton. ............ 85,000 
Giem, OCOBRAM. .ccccscccoseccee 80,000 


The following new mills using Egyptian cotton have partly 
commenced:— 


Spindles. Spindles. 

Rex, Middleton sdk dh ochinptnndligaiictiodd 80,000} Marland, Castleton. ...........- 80, 
cance ana a AE 80/000] Ocean, Bolto 
=e Tree, Middleton Junction_-- 90/000 Cedar, Ashton.... 
Malta, Middleton June. ......-_- 80/000 


The following new mills to spin Egyptian cotton are being 
erected:— 





Ss sate. Spindles. 
Swan Lane No. 2, , Betton baecanis 00,000 
erto’ 








The following new mills spinning American cotton have 
got fully to work within the - month or two:— 
Spindle Spindles. 
Victor, Stalybridge -..........- 60, 0000 nen, QOEBAMR. ccccwoccsaccecces 20,000 
Facit, near Rochdale. ---...-..-.-- 


The foilowing mills to spin American cotton are in course 
of erection:— 















me Spindles .* 
OS 80,000) Roy, 7, Roytse.. ai chan get sheafininn a acnendelgll 00,000 
Clover, Rochdale -------2>22-2- 100°000| Croft, Rochdale -_- ~~~ -22-> 2277 100, 
Durban, Oldham —_-__- ~100;000 Mad (rina * Rochdale. . 50, 
Tulketh, Pr Dien 100,000} Eccles (ring) '......--- --,50, 
Grape, Royton | Tess . ape --100,000 
Acme, Pendlebury- 90,000| Regent (ring), Oldham -- 50,000 
Dele. "Rochdale. —__~_~- 80,000} Heron, Oldham... ......- -- 90,000 


- 100,000} Primrose (ring), Clitheroe- 000 
-100,000| Stockport No. 2 (ring 000 
. 40,000} Athens Oldham. ,000 

90,000} P' 30,000 


Hyde 
A, aaa 
Times (coloured), Heywood 


Laurel, Middleton Junction. > Plum, Heyw 
Fernhurst, Oldham -.......---- 80,000} Mars, Castleton 
TOTALS. 
Spindles. 
SP TRI PA CRE ooo cdi cnc cckdsccunsncccssiddccsdesdsnsincson 2,755,000 
ey NE GE cciwrndccabsctudsncaeedeigndcwcdscndviecitionee 2,200,000 
OF OE fa Eth i aeinadivicdee tai aassasel 4,955,000 


MEXICAN COTTON.—From a recent issue of the ‘‘ Lon- 
don Financial News’’ we have the following: 

We are officially informed that a fresh impulse is about to be given to 
Mexican cotton, in the sense that English capital 2 te. be Xi ed in 
the culture of cotton on a vast scale in Mexico. ° Martin, of 
the firm of H. D. Martin & Co. of Manchester, -F- applied to the 
Mexican Government for particulars of large tracts of land in the State of 
Tamaulipas, near the Rio Grande, on the frontier of the United States, 
and he purposes irrigating them with the waters of this river by construct- 
ing works for this object, and wil dev pote the land to extensive cotton 
cultivation. ofeficds « + «Pepe os of 


JUTE BUTTS, BAGGING, ETC.—The demand for bag- 
ging duriing the past week has continued dull, with prices 
unchanged at 65éc. for 134 lbs. and 6 %c. for 2 lbs. standard 
grades. Jute butts dull “at 14@1%e. for paper quality 
and 2@2'c. for bagging quality. 
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NEW ORLEANS COTTON EXCHANGE ANNUAL | 


ELECTION .—At the annual election of the New Orleans | 


Cotton Exchange held on Monday, Dec. 4, the following 
ticket was elected: President, 7’ M. Smith; Vice-Presi- 
a W. T. Hardie; Treasurer, J. G. Duncan; directors, 

BR. Labouisse, F. B. Hayne, M. E. DuQuesnay, George 
i Hero, Ferd. Gumbel, L. G. Gibert, E. H. Bright, Thomas 
Holford, Myer Lemann, Norman Eustis, oo F. Clark and 
Jules Mazerat. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 280,534 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 


Total 
NEW YORK—To Liverpool, : Be Armenian, 5,672 upland, 442 

Sea Island—Coedric, 1,066.......... 22222-22022 eee ce 7,160 
To London, per Minneapolis: 3 2,8 
To Havre, per La Gascogne, + ime 270 Sea Island.- --_~ 
To Bremen, per Friedrich, 
To Hamburg, r Pennsyiv ty Ti dcescoastd 
To Riga, yy cia en iia tn 
To Copen nto per Hellig Olav, —: 
To Barcelona, per Buenos Ayres 
To Genoa, per Brooklyn, 00; ‘Grette, “4,327; Fuerst Bis- 
marck, 1,607; Prinzess Irene, 1,44 
“To, Naples, per Cretic, 100; Prinzess me 1,138; Republic, 








pr aageie RORCAG Rea AAA, Si et eee Salat 1,438 
De Tee, het CAN, B06 niin oka nso adds cstaceene 204 
NEW ORLEANS—To Liverpool—Dec. 2—Cestrian, 18,568; 

Collegian, 16, w i vatiiasitnatahll sath mated oad enm dens eahenicii 34,901 

To Havre—Dec. —Antwerp City, 6,468.............-.. 6,468 

To Marseilles “Dec. G—maemies: 200-2. 351. ce 100 

To Bremen—Dec. 8—Oxonian, 6,963_-...........-.---. 6,963 

To Hamburg—Dec. 6—Dartmund, 1,050_.............-- 1,050 

To Antwerp—Dec. 8—Oxonian, 1,350................--- 1,350 


To Copenhagen—Dec. 2—Rosslyn, 1,945. 1,945 

To Trieste—Dec. 5—Hermine, 1,750----. 

To Venice—Dec. 5—Hermine, 1,200--- -_- ’ 

To Mexico—Dec. 2—City of Tampico, 386-_-_..._.....-- 386 
GALVESTON—To Liverpool—Dec. 1—Iowa, 23,626—Dec. 2— 
Hazlewood, 3,001—Dec. 5—Dunstan, 7,205; Irada, 





18,683—Dec. 6—Politician, 18,691_........-..-.--.-. 71,216 
To Manchester-—Dec. 5—Ramon de Larrinaga, 5,719__---_- 5,719 

To Havre—Nov. 30—Teodoro de Larrinaga, 8,670—Dec. 7 
—, Goi Gk. cca cdc weudcsdsewandedeadaie 18,642 
To Bremen—Dec. 5—Istrar, 10,417. .................-.-.- 10,417 
To Hainburg—Nov. 29—Westmoor, 1,031_..........-.-.-- 1,031 
To Antwerp,—Dec. 5—Thurland Castle, 1,573....-.-....- 1,573 
PORT ARTHUR—To Liver ae 1—George Pyman, 6,484 6,484 
PENSACOLA—To Havre— 7—Chiverstone, 5,011......... 5,011 


SAVANNAH—To Liverpool—Dec. 7—Reliance, 9,794- - - 
To Havre—Nov. 29—Hillbrook Gaceene) _ ere ee 

To Bremen—Nov. 29—Whitefield (additional), 396—Dec. 2 
—Oriel, 9,045—Dec. 5—Juanita North, 7,111—Dec. 6— 





Sy) We) 25 5a tin tdecbionssbhdnkiee 23,706 
-To St. Petersburg—Dec. 6—Elswick Lodge, 50.........-- 50 
-To Hamburg—Dec. 6—Elswick Lodge, 955_..........-.-- 955 


To Christiana—Dec. 6—Elswick Lodge, 100 
‘To Reval—Nov. 29—Whitefield (additional), 100—Dec. 5— 


SD Ts. Sn ancsécenstecdansenedededcdaddlbin 300 

To Warburg—Dec. 5—Juanita North, 250...__....------ 250 

To Riga—Nov. 29—Whitefield (additional), 200__.....-.-- 200 

To Gottenburg—Nov. 29— Whitefield Cade tional), 200. 200 

To Barcelona—Dec. 5—Pydna, I ihe Satin d ne tabbed 8,297 

BRUNSWICK—To Liverpool—Dec. 2—Othello, 9,117.....---- 9,117 

VORPOLIC te Gin Bremen—Dec. 2—Victorious, 10,850. ...-. 10,850 

ORFOLK—To Glasgow—Dec. 4—Castalia, 257__.......--.-- 257 
BOSTON To Liv yo sao 1‘ cWinitredian, 74. 049—Dec. 2— 
Sagamore, 404— . 4—Saxonia, 3, 388—Dec. 6—Cym- 

5 ee ee ee eee eee ee 12,103 

Yarmouth—Dec. 1—Boston, 161_.-_---.-.---------- 161 


ant 161 
TIMORE—To Liverpool—Dec. 1—Indore, 4,199_.......-.. 4,199 
BAILADELPHIA—To otterdam—Nov. 25—Patria, 100— 
ee 
TACOMA—To Japan—Dec. 2—Pleiades, 1,248.............--.-. 


1 
1,248 
BOONE . hn iccdcncndcesadedussspesaquhwcnetecaseediosecded 280,534 


The exports to Japan since Sept.1 have been 14,244 bales 
from Pacific ports and 500 bales from New York.'; 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stock, &c., at 
that port: 


Nov. 17. Nov. 24. Dec. 1. Dec. 8. 

Sales of the week...---.--- 53,000 42,000 41,000 - - 46,000 
Of which exporters took.. 1,000 1,000 1,000 1,000 
Of which speculators took 1,000 2,000 1,000 3,000 
Sales American......-.--- 44,000 34,000 35,000 37,000 
Actual export............. 7,000 6,000 9,000 8,000 
Forwarded .-_...-..-..---- 106,000 90,000 80,000 - - 88,000 
Total stock—Estimated _- - 685,000 725,000 777,000 807,000 


Of which American—Fst _601 ,000 634,000 674,000 - 698,000 
Total import of the week--.-_147,000 136,000 141,000 - . 126,000 


Of which American... .--- 128/000 109,000 107,000 - - 91,000 
Amount afloat... .........345,000 305 ,000 335,000 - 389,000 
Of which American. ---.-- 285,000 229,000 277,000 348,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| | 
B Spot. | Saturday. | | Monday. | Tuesday. | Wed'day. | Thursday. | Friday. 





Market, )/ | Moderate | Moderate | | Quiet. 
12:15 } Quiet. | demand. | Quiet. Quiet. | demand. 
:P.M. J | | 
Mid. Upi'ds, 6.16 | 6.22 | 6.35 6.42 6.38 6.42 
cents 6,000 | 6,000 10, 000 7,000 
Spe asi 300 500 | 500 | 2'000 1000 
pee bes see ay, ined. euaiy « at stine | | Quiet at ‘Quiet uneb. Sat ots at 
Mark ted Dk: 2 od hy 11 pts. | 
opened Sectine” adv. | advance. aa sakes. ine. 





ys et, || Steady at nt a) "ay td ey 4 | rym ot mneet A234 
4 ~% nts | a | 3 pts. a 
i ae. . salen | pts. | adva fay | advance. | pts. dec. 


The prices of futures at Secical for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unlets otherwise stated. 

&) The prices are given t in pence and 100th. Thus: 6.02 means 
6.02-109d. Pe,” CBee eT Se 

































































Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. 2. | Dec. 4. | Dec.5. | Dec. 6. | Dec. 7. | Dee. 8. 
12%| 1 |12%| 4 |12K| 4 |12%| 4 |12%| 4 |12My 4 
p.m./P.mM./P.M./P.M.)/P.M./P.mM./p.m./p.m./).m./p.m./p.m./p.m, 
December |6 02/6 05/6 10/6 13/6 23/6 21/6 30/6 28/6 26/6 31/6 30/6 30 
Dec.-Jan. |6 02)6 05/6 10/6 13/6 23/6 21/6 30\6 28/6 26/6 31/6 30/6 30 
Jan.-Feb. |6 05/6 10/6 1616 18/6 29/6 27/6 35/6 33/6 31/6 36/6 34/6 34 
Feb.-Mch.|6 10/6 14/6 20/6 22/6 33/6 31/6 39/6 37/6 35|6 40/6 39/6 39 
Mch.-Apr.|6 12/6 17/6 6 25'6 37/6 35|6 44/6 42/6 40/6 45/6 43/6 43 
Apr.-May |6 16/6 6 26/6 28/6 40/6 38/6 47|6 45/6 43/6 48/6 46/6 46 
May-June |6 17/6 22/6 28/6 30/6 42/6 40\6 49/6 48/6 45/6 51/6 49/6 49 
June-July |6 20/6 24/6 30/6 32/6 44/6 42/6 51/6 50/6 47/6 53/6 51/6 51 
quly- as. 6 6 25/6 31/6 33/6 45/6 43/6 52/6 51/6 48/6 54/6 52/6 52 
-\6 17/6 19/6 25\6 27/6 39/6 37/6 46/6 44/6 41/6 47/6 45/6 45 
Sep-Oct. -.--|----/5 92/5 94/6 06/6 04/6 12/6 11/6 08/6 14/6 11/6 11 
Oct.-Nov.}...-./..../5 83/5 86/5 98/5 96/6 03/6 02/5 99/6 05/6 02/6 02 
BREADSTUFFS. 


Friday, Dec. 8 1905. 

Only a limited volume of business has been transacted in 
the market for wheat flour, an advancing tendency to prices 
for the grain failing to stimulate buyers to any extent. The 
have shown a willingness to purchase supplies on the old basis 
of values, but mills have raised their limits, and this checked 
free trading, there being no buying in advance of current 
requirements. Rye flour has been in moderately active de- 
mand and at steady prices. Buckwheat flour has held 
steady but business has been quiet. Corn meal has been 
steady at tnchanged prices. 

Increased activity has developed in the market for wheat 
futures, a more extensive speculative interest being shown 
the past few days. Early in the week there was a rather 
easier tendency to values. Despite the unsettled conditions 
in Russia, the exports of wheat from that country continued 
large, being in excess of expectations, and the total world’s 
exports to the European ports for the week were again 
heavy, amounting to about 14,000,000 bushels. Subse- 
quently, however, the market turned firmer and made a 
moderate advance. Crop news from Germany was not fa- 
vorable and advices from our Northwestern markets reported 
a falling off in the crop movement, the inference nas S that 
traffic was blocked by the heavy. snowstorms. a 
Western house has been reported active in the PP se an 
their operations, it is understood, have added to the stre ~ 
of prices. aay ° news from India was unfavorable, rains 
ing needed dvices from Argentine have reported catio- 
factory crop indications. Exporters have been moderate 
buyers in the spot market, and prices have been firmer. To- 
day the tone was quiet and slightly easier under profit-taking 
sales. The spot market was quiet. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. pts 

No, 2 red winter- - o.b. 96 97% 977 Bo 

December delivery in “aievator- 94 95 95 95 95 

May delivery in elevator. _...- ‘ 92% 9334 a aa 

DAILY CLOSING PRICES OF WHEAT toa IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator. 84 Hts: +4 thd 

May delivery in elevator... ... 87 ey 80 89 ay 

July delivery in elevator--..-..- 83 84 85% 84 

Indian corn futures have received a fair amount of 
lative attention. The market has been firmer, prices 8 ow 
ing a moderate advance. Weather conditions have continued 
favorable for the crop. The movement of supplies to the 
primary markets, however, has not been on an extensive 
scale and there have been some reports of unsatisfac 
grading. According to advices received from Chicago, it is 
claimed that there exists a considerable short interest in De- 
cember delivery, with stocks on hand of contract grades light, 
and this created some nervousness among bear operators. 
The spot market has held steady with increasing interest 
shown by exporters as buyers. To-day there was a slightly 
easier turn to prices. The spot market quiet but steady. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 

a- Sat. Mon. a = we. Fri. 


CR GRRa,, aecescntass f.o.b. 524% 53 

December delivery in elevator. 54 55 56 if 56 56% 
January delivery in elevator... -.-- 53 53% 53 53 aude 
May delivery in elevator. ..-.-. 50% 50 50% 651 51 51 
DAILY CLOSING PRICES a ® sr rior, IN ao” 


ues. porg a 
December delivery in elevator. rey} #8 ay 4 

January delivery in elevato -. .... 3 
May delivery in elevator... - 448 45 4s 
July delivery in elevator. ..... 44 45 45% rr 


Oats for future delivery at the Western market peal ae 
fairly active. The feature has been a marked improvement in 
the cash demand. Large sales have been made in the interior 
markets for shipments, part, it was understood, being for ex- 
port. Business in the seaboard markets has been active ve 
exporters have been operating freely, and their buying 
advanced prices. To-day there was a quieter market bo 
values weakened slightly. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon 
No. 2 mixed. .........-- f.o.b. 35 35 


. Tues. Wed. Thurs. Fri 
36% 36% oes 36 
No. 2 white, clipped. ....f.0.b. 36 36 37 37 37 37 
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO. 


7. PVN. Sat. Mon. Tues. Wed. Thurs. Fri. 
December Gtaoury in elevator. 204% 29% 30 31% st "31 
May delivery in elevator- ---.-.- 32 32 32 | 
July delivery in elevator...... 30% 31 31% 31% 31 


Barley has been more active and firmer, moderate Pa: of 
feeding o— for mtgn nee made at a —- advance in 
prices. . - re Ie tnt & 
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The following are closing quotations: 
FLOUR. 

, eee $2 85 $295 |Patent, winter_...$4 50 $4 80 

Superfine.......- 3 00 305 |City mills, patent. 5 00 5 40 

Extra, No. 2....- 3 10 320 /|Ryeflour........ 3 90 460 

Extra, No. 1...-- 3 20 325 |Buckwheat flour. 210 2 25 

DE dnancanane 3 25 390 |Corn meal— 

Straights. ....... 3 90 425 Western, ete... 3 10 315 

Patent, spring... 435 5 45 Brandywine... ... 315 

GRAIN. 

Wheat, per bush— ce. |Corn, per bush— ¢c. ce. 
N. Dul,, No. 1.. f.o.b. 95 Western mixed.. 650 @ 53 
N. Dul., No. 2.. f.o.b. 93%| No. 2 mixed .... f.0.b. 53 
Red winter, No. 2 f.o.b. 97 No. 2 yellow.... f.0.b. 53id 
Hard “ - f.o.b.Nom’ No. 2 white..... f.o.b. 53 

Oats—Mixed, bush. 36 8 37 |Rye, per bush— 

ii attest 37%@ 41 Western. _...... 70 76% 

No. 2 mixed .... Nominal. State and Jersey... Nominal. 

No. 2 white..... Nominal. Barley—Westermn.. 49 57 
Feeding ........ 41 45 


Exports of Grain and Flour from Pacific Ports.—The ex- 
wag of grain and flour from Pacific ports for the week ending 

ec. 7, as received by telegraph, have been as follows: 
From San Francisco to various Pacific ports, 1,741 barrels 
flour, 900 bushels corn, 500 bushels wheat and 8,000 bushels 
barley. From Tacoma to South America, 13,596 barrels 
flour and 17,000 bushels wheat. 

Combining these figures with those for previous weeks, we 
have the following, which covers the exports to foreign 
countries for the period since July 1 1905, comparison being 
made with the corresponding period of last year. 

Flour Wheat, Corn, Oats —— Rye, 
Exports from— bdis. h. . bush. bush. 
San Francisco. 245,036 50,981 28,675 1,669 2,023,434 
Puget Sound.. 599,036 1,017,903 15,851 202,916 429 
Portland ..... 330,896 1,362,344 -..... 32 267 

| ae 1,174,968 2,431,628 44,526 204,617 2,024,130 311 
Total 1904 ____1,301,380 2,407,722 47,151 78,191 2,009,169 768 

For other tables usually given here, see page 1645. 








THE DRY GOODS TRADE. 
New York, Friday, Dec. 8 1905. 


The cotton goods situation has been further complicated 
during the week by the publication of the Government’s 
Agricultural Department report on the cotton crop and the 
sobsequent wild advance in the price of the raw material 
and later by the ginners’ crop report, issued at noon yester- 
day. For a time goods were freely withdrawn from sale, 
and at the present writing many manufacturers refuse to 
name quotations. Those who are willing to do so have 
placed their lines on a materially higher level and the whole 
market is quoted above what it was at the end of last week. 
Business has naturally been restricted as a result, but it is 
scarcity of goods rather than high prices that is responsible 
for this condition. It is practically impossible to secure 
anything for early delivery and most lines are so far sold 
ahead that those who have failed to cover their spring re- 
quirements are likely to be in a much worse position next 

ear than they were even during the current selling period. 
The outlook at the present time is very uncertain, owing to 
the avowed intention of the cotton market manipulators and 
the officials of the Southern Cotton Growers’ Association to 
put the price of cotton at 15c. or more. If they be able to 
accomplish this, it is claimed that the production of piece 
goods will be everywhere curtailed, for manufacturers will 
refuse to make goods for stock with the raw material at any- 
thing like that figure. The present policy of the buyer seems 
to be to follow the upward movement,at any rate for near-by 
deliveries, and of the seller to contract for goods with the ut- 
most conservatism. The men’s wear heavy-weight woolen 
and worsted market has been fairly active during the week 
and dress goods have moved freely. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from — for the week ending Dec. 4 were 3,020 
packages, valued at $175,700, their destination being to the 
points specified in the tables below: 











1905 1904——_—_ 
Since Since 
New York to Dec. 2. Week. Jan. 1 Week. Jan. 1 
Great Britain 14 123 1,213 
Other European 3 858 18 804 
GENOE occ eeseccse ---- 82,804 
India 201 ’ 
Arabia . aees 19,316 
Africa 32 9,270 
West Indies 709 19,966 
Mexico ! 75 2,340 
Gulia) Ammevick.......<c20.c2< 80 16,110 184 13,397 
Gouth America... .c2sccccescess 622 55,476 3,685 54,052 
Other Countries................. 124 15,970 421 19,617 
DIE | db cbicdscdndnndpeccsods 3,020 281,310 5,448 229,645 


The value of these New York exports since Jan. 1 has been 
$15,273,206 in 1905, against $13,708,644 in 1904. 

Those heavy-weight drills and sheetings that have not been 
withdrawn from sale have been advanced a full 4c. since 
Monday last. Many inquiries have been received at prices 
ruling before the advance and these have been refused. 
Some few sales have been reported at the higher level. 
Lighter-weight sheetings have been in fair demand at ad- 
vanced prices, the bag trade and converters substituting 
these for the heavier weights where they have been able to 
secure them, owing to the difference in price. Satisfactory 
deliveries, however, are very difficult to obtain. The export 
trade has been very small, but inquiries have been received 








slightly below current quotations. Inability to secure spots 
has caused some restriction in bleached goods business, but 
buyers are cautiously covering future requirements. Wide - 
sheetings, sheets and pillow cases are in steady demand 
at full prices. Little change in coarse, colored cottons 
during the week, but rw are far sold ahead and near-by 
supplies are lacking. id-finished cambrics have again been 
advanced but the demand is moderate. Certain lines of 
napped goods have been put upon the market but the ma- 
jority is being held back pending a better understanding 
of the raw material situation. Prin ts are firmer and are 
in fair demand, while ginghams are moderately active at 
recent sellers’ quotations. Print cloth regulars remain un- 
changed but prices are uncertain, and both wide and nar- 
row goods have been advanced. Sales of 28-inch 64x60s 
have been reported at 35gc. and of 39-inch 68x72s at 534c.; 
but certain manufacturers are holding for more money. 

WOOLEN GOODS.—Fair-sized sales of low-grade men’s 
wear heavy-weight woolen and worsted goods have been re- 
ported during the week and prices of these are still kept down 
to an unexpectedly low level. This, however, is causing less 
surprise than at first for the reason that buyers of this class 
of goods have a limit beyond which they will not go. The re- 
sult is manipulation and adulteration in construction. There 
is little disposition on the part of sellers to hasten the open- 
ing of the higher grades of goods, due to the fact that woolen 
manufacturers are uncertain how to act in view of the un- 
popularity of their fabrics and worsted manufacturers are 
so Sea filling the enormous orders received for light-weights 
that they are in no hurry to place their new lines upon the 
market. Present indications are that worsteds will con- 
tinue to enjoy the lion’s share of the new business and buyers 
show a willingness to purchase these, where they are able to, 
for the new season, and to pay substantial advances. Over- 
coatings have not yet been opened in any large volume and 
no decision has apparently yet been come to regarding prices 
or styles. Dress goods continue moderately active under 
the duplicate demand from cutters, but so far as jobbers 
are concerned the buying for next spring has practically 
ceased. Broadcloths continue favorites but fair sales have 
been reported of mohairs, cashmeres, cream serges and 
other staple fabrics. 

FOREIGN DRY GOODS.—Imported woolen goods and 
worsted dress goods are now quiet with agents satisfied with 
the amount of business transacted. Silks continue unsatis- 
factory and ribbons are quiet. Linens are firm and remain 
in good demand. Burlaps are strong, with Calcuttas very 
scarce, but Dundees are rather easier under the influence of 
freer arrivals. 

Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Dec. 7 1905, and since Jan- 
uary 1 1905, and for the corresponding periods of last year 
are as follows: 
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Dec. 9 1905. THE CHRONICLE. 1685 : 
Name. Rate. Maturity. Amount. — Price. 
STATE AND CITY DEPARTMENT, | 1687: came, onion... 43 1906-1915“ $20,000 101-628 
1449. Gentral Gov Covington, Ky... 6° eee 5,900 106 
1507. .Chicago Sanitary y Dist, ft er Fy | 1,000,000 100.26 
1507. -Cincinnati, Ohio... i$ 1935 75,000 101.56 
= , lek tent gan 2 cgdttgg ae 'g® 
--Cleveilana, -- - , 
pet The Chronicle. 1a gg a AIR re 
--Columbia Co., Pa....... , A 
B of PUBLISHED WEEKLY. 1687. Columbus, Ohio Cais. age ce rart 44,000 2100 
m.a- Terms of Subscription—Payable in Advance 1571..Col are Beh. - No. 4% e10ie1600 ot oie 
L {eae ete , 101 
ng For One Year. .... ---810 00 D. vo MR cr rl -- GIB ccnacenee 50,000 y100 
1x onths 3 
as Europes Subscription gees Cap me 13 00 Ho pp ae lag ati Fy Cal. -.- ; 1907-1913 4 i 888 
a European Subscription Six Mon iineleding postage). - La 1571. Crow Wing Co., Minn cpap 1907-1915 24,434 101.47 
un- Annual Subscription in London (including postage)................. £2 148. | 1571 __ Dallas County, Tex..-... 4 d1915-1945 2001000 100° 
nar- Six Months Subscription in Londen (including postage) ............ £1 118. | 1687. _~ Daviess Co., Yad, (2 is.)-- Oe. case 31800 ._...- 
k60s Subscription ineludes following Sections— 1687 -- Dave, ae. Se -% . 4 pee Hy 
4C.5 BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) 1508. “Delaware Ohio 5 be oeter4 10000 108780 
pe RAILWAY AND INDUSTRIAL (quarterly) | STREET RAILWay (3 times yearly) 1687 -Delaware, Ohio ( is.) 5 ssi ieia 15.800 ‘bos 
‘3 orranceton, 906- ld 
RAILWw INDUSTRIAL Section, issned quarterly, is furnished ’ 
h re- wighons extra charge to overs aunual sutecriber of the COMMERCIAL AND Hogg My N. wer 3% a, a 5 60,000 100.837 
own FINANCIAL CHRONICLE. range, N.J--..... 11,447 65 
The STATE AND City Section, issued semi-annually, is also furnished a eee ies 18,000 
less - without extra charge to every subscriber Of the CHRONICLE. 1915 16,000 101.375 
‘lass The STKEBT RAILWAY Section, issued three times a year, is likewise fur- d1910-1925 5,000 
, nished without extra charge to every subscriber of the CHRONICLE. = + —__—| 1508_.E] Paso, Tex..._....... 5 -.-.---.. 175,000 
re- The BANK AND QUOTATION Section, issued monthly, is also 1urnished with- 1906-1915 2,500 102.702 
here out extra charge to every subscriber of the CHRONICLE. 41910-1926 10,000. ...... 
en- 1906-1915 50:00} Bu 
len Terms of Advertising—Per Inch Space i 5 1008-1015 8,000 108 
- ient matte: inch 14 agate lines)....................... $4 20 | 1624.Franklin, Ind..--.....-. 6 ..------- 500 ...... 
Transient matter per Two Monite ds tis 0. 5 sodt ties 19,000 102.631 
eo onths o limes)... . 
hts Standing Donne car Six Months —_(26 times) 1450--Gaineshorough, Tenn---- 5 1915-1925 61000 100-78" 
the Twelve Months (52 times) 1450. - Gainesville Sch. ist. » Fla. 5 1980 188000 101.50 
on- CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block. --Gaston Co., N. C........ [ Seen 
: ai 1571. _Gloversville, N. Y....... 4 1945 150,000 107.99 
ers LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 1508. Grass Lake, Mich..-~~-~~ 416 1925 9°500 1001 
to, WILLIAM B, DANA COMPANY, Publishers, 1450. _Green ony: Wibeineseas 4 1909-1917 46,000 100.815 
rer- 1624..Hale, Minn ............. 6 1910 1,500 102, 
ind Pine Street, Corner of Pearl Street, 1687- Hamilton, Go, Sch. Dist. 3 ti-ate 
. | LIES TES ae ee OD. | satin 
ces Post Office Box 958. NEW YORK. | 1571__Hanover, N. Y.......... 41 190% 1916 12000 100.84i 
der 1450- “Highland Park, Mich... 4 8.000 106.206 
ers 1872. -Hyde Park Sch. Disi., Gal. & a1gap ios 1-000 100.40" 
.-fiyde Par Cc. ° ’ 1 P 
lly MUNICIPAL BOND SALES IN NOVEMBER. 1572__Idaho Falls, Idaho. . 6 1906-1915 30,000 101 
ve The aggregate of the sales of municipal bonds for No- | 1572--IsantiCo., Minn..-- oF ae tite lenaes 
nd vember is the largest of any month of the year, with one ex- 1ngi- Jacksonville, ilbeerkente 4 arois 1045 30,000 102.50 
2 A _.Kent, ica sh ataieaidithate ty dae : 
- ception. According to our records $27,880,832 of such bonds 1450.. Keyser, W. Va_-_---___- 5 1916-1935 20/000 1 
th were placed, excluding $25,274,619 of temporary loans, a. - eee. rps, an 6 adrorsesd Dhan” nas 
is- $7,009,612 Canadian loans and $1,000,000 “general fund 1625... Lake Prest on, 8. D Oiss--- 5 41916-1926 36:00 10.103 
° ° lies WOO ene OD 8 eeewcecas . . 
in bonds” of New York City. In October the total was but tere" Toeune Sch. Dist., Cal... 7 1907-1911 "500... 
of $8,832,550 and in September $9,865,640. igap--Lawrence Cone. Diz---. 6 dlorsaeae «| "99-000: 10m. iS 
‘ For the first time since April New York City was in the | 1509...La Porte Co.» he ) ry: sHegga gue 24,887 _..... 
market, the municipality putting out an issue of $12,500,000 1232--;ewiston Sch Pap 4” oat’ 36.000 1 ay 
= iti ig 1625..Lexington Sch. Dist o. 4 1921-1926 15,000 100.24 
is 347% corporate stock. These securities were sold on a basis 1008--Tindale sch, Dist. ‘Tex. 6  digabioae 1:000 100 
of 3.4997%—the highest rate which this city has been com- | 1687--Little Rock Sch. Dist. Ark. 5 1906-1913 ; 580-000 7% 
1- Thar me pigeee = : 50..Los Angeles, Cal_.._.... 906- 500, : 
r pelled to pay for years. This city’s sinking fund takings 1559-"[os Guilicos Sch. Dist.... 6 | 1907-1911 1,500 101.133 
for the month aggregated $1,310,734. Among other large 1509- - erenaviee, Ove -n--een- 5 —* pf idk te, 
disposals which may be mentioned wete $3,000,000 by , 1509__Mamaroneck, N. Y_-.... 3.75 1910-1934 50,000 100. 
4 fl | 1572. Manchester Sch, ‘Dist., Ia. 434 3.500 100 
= Baltimore, $2,000,000 by Mobile, $1,500,000 by Los An- | }375--}rancnesicr (pus Uist. ta. 5 "i886" — s0:000 100 
geles, $1,000,000 by Chicago Sanitary District and $500,000 | aor +e al 628 tei-s. : SENT t 10,000 4 7 
3 by Seattle School District No. 1. 1625.-Middleport, Ohio. -- .-.-- 4% 1906-1915 122200 v100.95 
es eas . | esc Sra, SF camannceis . - 
p The number of municipalities emitting bonds and the num- ! 1625.-Minerevirn Dist, Ohio’. 5 1013:1033-  l0’o0o lonino 
4 ber of separate issues made during November 1905 were 166 1480; a, Sen --nee---- 4% 1084} 998 P yf wae sce 
3 and 204 respectively. This contrasts with 197 and 240 for 1572. “Mohawk, NAY DieiéOLaae 3 1907-1936 40.600 
. Miwcedsccce ’ 
: October 1905 and with 151 and 239 for November 1904. | pty oo -eeeesemaa 4 1906-194 8'000 
3 For comparative purposes we add the following table, 1572. Monticello, Go... sblbdienaibat H Prats 20.000 sobs 
3 showing the aggregates for November and the eleven months 1994. Mumalls.D) -Dis.,Pa.(2is.) 4 925 26.000 102.086 
625..Nashua, N..H.......... .! zr 
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Month For the 1 .. Newman Grove, Neb..... . 
hh ey November. ah Moe. 1625._.Newton, Miss_-....-...- 5 1910-1925  10:000 100 
: ‘es Elias SR see Revion Crap T= f5 ORANG 8 Io 
: 1572_-New York City__--.. +500, J 
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| 123/572,311| 1893 60;114:709 1451__Nobles Co., Minn- 4 1908-1915 8,000 100 
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.-No ; , 
In the following table we give a list of November loans to IMO -Otlantet Oo. mo é is} a5 edness 20.000 107100 
the amount of $27,880,832 issued by 166 municipalities. 1689 -Ontonagon. Mieh .22...2 } 1906-191 1 6.500 100 
In the case of each loan reference is made to the page in the | 1-5 rei meee nate terre 44 1921-1935 15.000 100 
“Chronicle” where an account of the sale is given. a ae ht renee a, wa a one 
NOVEMBER BOND SALES. 1511--Pavette, Idaho ~~~. ----- 5 41915-1925 10,000 100.26 
: Nome. Rate. Maturity. Amount. | Price. | 1879--Prdmont W.Va. cco. 6 41915-1920 61000 110.833 
1567_.Adams Co., Ind_.....--- 44 ai9il $11,480 100.566 181) -- Bot Chester, N.Y 3.70 1906-1985 45.000 100.25 
1623..Akron, Ohio _.......... 4 1909-1913 23,000 101.012 1511-- port Chester, N. , 4 1906-1911 5.025 100.50 
1507..Alderson, W. Va ..--..- 6 1915-1932 12.500 106 Uh) - - Bare Peeia” Won eS 
1623_-Alliance, Ohio ......-.-- 4 1925 5,450 2100 1431... 56 ree ae ¢ -="550g7° 50.000 100 
1623_- Alliance, Ohio __-_--..-- 4 1925 10,000 103.25 | 1573. -Bocahontas< 5 er e---- Sig aro toes 50,080 108.78 
1570_-Arcadia, Fla. (3 is.) wes 5 1925-1935 30,000 98 e~- ror, slo asta GR Se 93,000 108.088 
1300 ~Baltimores Md. -2222- Ht 10022 3,000:000 104.85 | 1452.-PunxeutawneySe.Dis..Pa. 4 digit 1935 65,000 101.23 
1g07--Barmstanle Cay, pass--- 78 10063971 5-000 02.70, | 197°- Readings Cal. @Ts.)----- i 1006-1075 1481000 108.172 
--Bay County, 4 » = ‘ . ee 3 1906-1915 10,000 1 
N. H. (2 4 1910-1925 80.000 102.793 1573.-Revere, Mass__-.-.---.- 
1449" lnk, los nnnos---2 8, 10101920 10.000 1110 1088-- 2 “Dist ina 4 "F635" "3°00 100 
‘ i871__Bratenahl Fe A RE 1906-1915 5,000 103.94 | 1573_- nicnmond, get a Cae 4 1940 204.380 104.018 
1686_- Brawley Sch. Dist., Cal-. 6 1908-1912 2,500 100 ABi1. » pemneser Se o- 6 cacecenes 14,000 2 
ee a 2 yh aoe pi: a Ra 1459-_8t Michael Sch.Dis..Minn. 6 1906-1915 2,000 103 ~ 
"Water Dist., Me--...- 4 1921-26-26 300,000 102.01, | 1512. Salina. Kan ----........ 4% 1016 16.000 100.50 
1807..Bucyrus, Ohio.......--- 5 tote 180 tee ee Ae | 1512. -Santa Monica Sch. Di 4% 1900-1915 60/000 102.21 
1571..Butte, Mont............ 4% 41915-1925 400,000 108.356 | oeis--ae fo oe aba $ i obo-iger oe aes she: 
1623. .Cambridge, Ohio. --..--- : PO 47) 7000 106.983 | 1600. Seattle Se.Dis.No.1, Wash. 4 1926 500,000 102.563 
1393. .Canton Sch. Dis.No.1. N.Y. 4 ei ee 500 S08 foe ai ny i eee 8875 100/535 
- o MONtE....... A oo 7 
1507..Caspar Sch. Dist.. Gal... 7 1907-1912 3,000 106.166 | 1627. Seymour, Ind..--------- t  “ip10-1929 10,000 104.228 
1571..Cass Oo., Ind............ 4 1910-1915 50,000 103.751 ' 1690.-Sherburne, N. Y -------- ; c 
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Name. Rate. Amar A Amount. Price. 

7 .Sherman, 5 1907-1946 $20,000} 108.736 
1574. Sherman, 5 1907-1926 10,000 | 
1512__Silver Creek, N. Y + 1930-1935 15,000 100.666 
Ds DE Rascnwccss os . gaeesnens SED: wedbaiedn 
1613. .Sumner s 5 oi 5,000 100.20 
1627. -Sunset Sch. Dist., Cal____ 6 911-1920 5,000 110.04 
1574..Terrace Park, Ohio... --- 5 906-1915 1,330 104.76 
1574..Terrace Park, Ohio... --. 5 1908-1915 1,256 104.76 
1453. .Troy, H. sambbotanate 4 1935-1939 181,500 107.625 
tees - are & Oy Mee: so ,aieheeeeee 28,000 105.757 
1574. .Twin a a 8. D.. = a 1915 2,750 100 
SG ER So cccncnacane 3% 1906-1935 180,000 100 
1575..Van Wert Co., Ohio. ..-. 5 1906-1910 19,800 103 409 
1628..Vigo County, In bpvastini oe 1910-1916 7,000 103.50 
SE Es Wiciccstcrse §. cotadaeae 40,000 103.142 
SE PEED ootcccocinace SUE  sceeeiine 90,000 100 
1690. .Watonga, Okla d1915-1935 IGB00 «  cusase 
1690_.Watonga, Okla 1915-1925 Cie aineo 
1613. - west is Pibcddttinbhas U2. eeneseete 10,000 101 

Des, CENE., UME diudiainn GM _cocccecta 28,000 101.27 
1575_. Wilkinson Co., 8 a. . .6etatieece 9,872 100.253 
1513... Worcester, Mass.....__- 3% 1915 56,300 100.84 
1628..Worcester, Mass._.-..-- 3% 1915 11,000 100.84 
1690. - Yellowstone Co., Mont... 4 d@1915-1925 25,000 100.40 


Total bond sales for November, 1905 
municipalities covering 204 separate eee rts27, 880,832 


a Average of dates of maturity. d Subject to call in and after the 
earlier year and matureinthelater year. k Not including $25,274,619 of 
temporary loans reported and which do not belong in the list; also does 
not include $1,000,000 ‘‘general fund”’ bonds of New York City. z Taken 
by sinking fund as an investment. y And other conaiderations. 


In addition to the above we have recorded during the 
month of November the following sales by municipalities 
outside the United States: 

BONDS SOLD BY CANADIAN MUNICIPALITIES. 





ioe. Name. Rate, Maturity. _ Amount. Price. 
1449__Brantford, Ont......_.-. wa aesneasee $57,000 99.50 
1871--Edmonton Sch. Dist. No. 

RSE i adneiniberter 44,000 105.125 
1694... Kingston, Noo SS OE ae ee 2,000 98.65 
1450_. Medicine Hat, Assa__--.-- 5 1906-1925 15,000 102.066 
1451. . Moose Jaw, Sask. (2is.).. 5 .......-- 4,500 104.496 
1688_.Ontario (tempor’y loan) . 4 1906 GREE aacece 
1511__ Petrolia, Ont. (3 is.).._-- On ‘dcimendon 21,565 100.05 
1689__ Port Arthur, Ont..._.--- 5 1935 , i eee 
1512. .Sidney Sch. Dist.. Man.. 5 ...-.-.---. 8,800 102.131 
1690_ _Sturgeon Creek, Man-.-.---. 6 1925 5,000 110.02 
1600. . Vancouver, B.C. (5is.)..4 -.-.----- 500,000 99.405 
1513... Victoria, B. C........... 4 1915 46,747 98.73 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 

THs 572. - Lewiston Neral gene “Dist, Lap ~ a 418-006 
1813. - Vermilion Co., Ill. (September fi 
We have also learned of the naaiee additional sales for 


previous months: 
Rate. Maturity. Amount. Price. 


14s. .Corvalis-O Ore. ala ieniians o  teakbeass $75,000 100.783 
1450__ DellRa; ids Sch.Dist.,8.D. 5 1915 7,500 100 
1508__Greensb’g, N.Y.(May list) 4  ......-.- 116,000 
1624. . Harrison, N. J.....-..--- 1936 231,000 101.50 
1571..Hempstead, N. Y., Sch. 

Dist. No. Ji. satan ataiesie qd a1923 DOD . ccuina 
S606... TD Falls 

Idaho Ch Aig. st) 5 @1915-1925 30,000 100 
1690. . Valle Co. 

Se wkktednaaboos 6 d1910-1925 4,500 100 
1453..Wadena Co., Minn...... 3 1911-1915 7.498 100 
1512. . Wapanucka, Ind. -- 6 1925 8,000 100 
1575. . Winnebago Co., Iowa....6  ......-.. 45,000 102.71 


All the above sales (except as indicated) are for October. 
These additional October issues will make the total sales (not 
including temporary loans) for that month $8,832,550. 





News Items. 


Chicago, Ill.—Charter Amendment Illegal.—A decision was 
handed down by Judge Julian W. Mack on Dec. 1 which in 
effect, it is stated, renders invalid the Constitutional Amend- 
ment ‘(known as the Chicago Charter Amendment) adopted 
at the election in Nove mm 1904. Under this Constitu- 
tional provision the Legislature, at the 1905 session, passed 
three Acts amending the City Charter, the first relating to the 
duties and powers of municipal officers, the second conferring 
authority to regulate rates and charges for gas and electric 
light and the third establishing municipal courts. At a 
referendum vote these Acts were all adopted at the recent 
election, Nov. 7 1905 (see V. 81, p. 1449). 

The suit was a friendly one brought to test the Constitu- 
tionality of the ‘‘Municipal Court’’ Act, and, incidentally, the 
whole Charter Amendment to the Constitution. Briefly, 
the Court holds that ‘‘this is an express amendment to more 
than one article of the Constitution, and as that is prohibited 
by the Constitution this amendment was not oe sub- 
mitted to the people, and the ratification of it by the peo le, 
being contrary to the Constitution itself, is of no avail.”” An 
appeal has been taken to the Supreme Court, where a final 
decision is expected before the first of the year. All Charter 
legislation, it is considered, is affected by this decision, and 
local papers state that the Charter Convention, which was to 
have met on Dec. 12, may be postponed until after the Su- 


Japan.— Allotment of Loan.—The average allotment to sub- 
scribers for the new loan in the United States was about 15%, 
ranging from 5% for the largest subscriptions to the full 
amount for the smallest subscriptions. See page 1623 of last 
week’s issue for details of loan; also advertisement on page 
xiv same issue. 

Wisconsin.—Special Session of Legislature.—The Legisla- 
ture of this State met in special session on Dec. 4. Governor 
La Follette, in his eg meen convening the Legislature, 


mentions eleven subjects for consideration, as follows: 
1.—To am end Chapter 516 of the Laws of 1905, relating to additions to and 
repairs upon the State capital 
—To amend Chapter 362 of the Laws of 1905, one: “An Act to regu- 
late railroads and other common in this Sta board of 
commissioners, fix their salaries, define their duties, F-—4 the imposition of 
unreasonable rates, prevent unjust discriminations, insure an adequate railway 
service, prescribe the mode of procedure the rules of evidence in relation thereto, 
prescribe penalties ot violations and making an appropriation therefor.” 
No. 3.—To enact by Fw yp or otherwise more efficient laws ciues to 
taxes and license fees of railroad co! and to > provide remedies for the col- 
lection thereof. 
No » fe —To amend the laws providing for party nominations by direct vote. 
No. 5.—To provide a form of ballot for use at elections 
No. ’: —To amend Chapter 461 of the Laws of 1905 relating to fishways ia 


ms. 
No. 7.—To amend Chapter 1319 of the statutes of 1898, as amended, relating 
Se teen ie) 4-4 it 1905 titled: “An Act 

—To am oO! Ws 0! en “An % creating 
grain and commission for the 1, State ff Wisconsin 


8 
on for the sto 
pg mane tine of roguitin —>+% +5 ty of yy ‘conditionally tora, weighing 


points ‘ 
No 9. —To ah Chapter 468 of the Laws of 1906. entitled: “‘An act to 
authorize wqpeme? Loa At the’general fund to versity 4 income.” 
10.—To investigate iture of it companies, ra , and 
om public yt. - kT, doing business in this State, and ——— laws in 
courence thereto. 
1 To receive any communication transmitted to the 7. Sagmewe with 
respect to the office of Governor or the office of United States Sena 








Bond Proposals and Negotiations this week 


have been as foilows: 

Andrews (N. C.) School District.—Bond O}fering.— 
Proposals will be received until Jan. 1 1906 by J. Q. Barker, 
Chairman Board of Trustees, for $5,000 6% coupon school- 
building bonds. Denomination $100. Date Jan. 1 1906. 
Interest semi-annually at the Merchants’ & Manufacturers’ 
Bank of Andrews in New York Exchange. Maturity $200 
yearly. The district has no debt at present. Assessed 
valuation about $500,000. 

Ashby, Grant County, Minn.—Bond Ojfjering.—Proposals 
will be received until 8 p. m. Dec. 26 by the Village Council, 
Stephen C. Rugland, President, for the $3,000 6% acetylene- 
light-plant bonds voted at the election held Nov. 17 1905. 
Denomination $500. Interest semi-annual. Maturity ‘‘on 
or before five years’’ after date of bonds. Edw.8. Risbruch 
is Village Recorder. 

Bassett,—~Rock County,':Neb.—Bond Ojjering.—Proposals 
will be received until Dec. 11 (time extended from Dec. 4) 
for $8,000 6% 5-20-year (optional) water bonds dated Oct. 1 
1905. Denomination $500. Interest annual. W. T. Phil- 
lips is Town Clerk. 

Bijou Irrigation District, Morgan County, Colo.—Bond 
Offering.—Proposals will be received until 2 p. m. Jan. 2 1906 
by the board of directors, Galwey Layton, Secretary, for 
$750,000 6% coupon bonds. Denomination $500. ate 
Nov. 11905. Interest June 1 and Dec. 1 at the office of the 
County Treasurer at Fort Morgan or at the National Bank of 
Commerce of New York City. Maturity as follows: 





$37,500 in........ il years $67,500 in.......- 15 years| $97,500 in........ 18 years 
TBD easdced 12 75,000 in.-_----- > 12/500 in--- > ==> 19“ 
52,500 in. ....... rH Fs 82,500 in. ....... 17“ {120/000 in-- 2-227 _ 


Accrued interest to be paid by purchaser. Certified 
check for $1,000 payable to the Bijou Irrigation District re- 
quired. 
Boston, Mass.—Bond Sale.—This city has sold at par to 
the Teachers’ Retirement Fund of Boston an issue of $4,500 
344% highway and park bonds dated Nov. 1 1905 and ma- 
turing Oct. 1 1935. 
Bowman (8. C.) School District.—Bond Sale.—On Dec. 1 
the $5,000 5% 10-year coupon building bonds dated Jan. 1 
1906, a description of which was given in V. 81, p. 1570, were 
awarded to Samuel Dibble at par and interest.’ A bid of par 
less legal expenses, etc., was also received from J. M. Holmes 
of Chicago. 
Brawley School District, San Diego, County Cal.—Bond 
Sale.—An issue of $2,500 6% ge ys (serial) bonds of this 
district has been sold to W. t at par. Denomination 
$500. Interest annual. 
Buffalo, N. ¥Y.—Bond Issue.—The issuance of $9,620 25 
4% 1-year Department of Public Works bonds dated Dec. 
1 1905 has been authorized. Under the ordinance these 
bonds are to be taken at par by the Park Bonds Redemption 
Sinking Fund as an investment. 
Canastota, Madison County, N. Y.—Bond Offering.—Pro- 
po osals will be received until 8:30 p.m. Dec. 18 1905 by A. N. 
llis, Village President, for $69,000 registered refunding 
water-works bonds. Denomination $1,000. Date Jan. 1 
1906. Interest (rate to be named in bids), semi-annually on 
Jan.-1 and July 1, at the First National Bank or the State 
Bank of Canastota, or at the Mercantile Trust Co. or the 
United States Mortgage & Trust Co. of New York City, as 
may be designated purchaser. Maturity $3,000 yearly, 
beginning Jan. 1 1911, Bonds are exempt from taxation for 
State, county, municipal or town purposes. 
Cascade County (P. O. Great Falls), Mont.—Bond Sale.— 





preme Court has passed on the matter in question. 


On Nov. 29 the $10,000 4% 10-20-year (optional) coupon 
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bonds, dated Jan. 1 1906, were awarded to N. W. Harris & , 
Co. of Chicago at par and interest. A bid of par and interest, 
less $150, was also received from N. W. Halsey & Co. of Chi- , 
cago. See V. 81 , p. 1271, for description of bonds. 

Celina, Ohio. Bond Sale-—On Nov. 29 the $20, 000 | 
444% 1-10-year (serial) coupon Main Street improvement | 
bonds dated Sept. 1 1905, a description of which was given 
in V. 81, p. 1393, were awarded to W. J. Hayes & Sons of 
Cleveland at 101.625. 

Chelan County (Wash.) School District No. 47.—Bonds 
Not Sold.—No sale has yet been made of an issue of 5% 10-20- 
year (optional) funding and building bonds offered by this 
district on Nov. 4. 

Choctaw Basin Drainage District No. 2, West Baton Rouge 
Parish, La.—Bonds Not Sold.—All bids received Dec. 2 for 
the $40,000 5% coupon bonds described in V.81,p.1393, were 
rejected. 

Cleveland ‘\(Tex.) Independent School District.—Bond 
Ojfering.—Proposals will be received until Dec. 23 by C. N. 
Smith, President of Board, for the $3,000 6% school-house 
bonds registered by the State Comptroller on Nov.2. De- 
nomination $300. Date Nov. 11905. Interest annual. Ma- 
turity one bond yearly, subject to call after three years. 

Clinton, 8. C.—Bonds Refused.—The $25,000 5% 20-40- 
year (optional) water _ light bonds offered on Sept. 18 
and awarded to N. W. Harris & Co. of Chicago have been 
refused by that firm. It seems that the present charter 
of the town expires in 1920, or 25 years before the maturity 
of the bonds. It is the intention of the town, we are in- 
formed, to have the charter amended at the next session 
of the State Legislature, after which the bonds will be again 
offered. 

Columbus, Ohio.—Bond Sales.—The following bonds were 
purchased at par and interest by the sinking fund during the 
month of November: 
$5,000 4% Morison Avenue dated Oct. 10 1905, Maturity Sept. 1 1916, 


o 1 
4,000 4% = Avenue bonds dated Oct. 10 1905. Maturity Sept. 1 1916, 


5,000 435% st 7 & bonds dated Nov. 1 1905 Maturity March 1 1907, 
4,000 4% iichiean Ave. ponds dated Nov. 10 1905. Maturity Sept. 1 1916, 
4,000 4% th oat t bonds dated Nov. 10 1905. Maturity Sept. 1 1916, op- 





2,500 434% MoCoy § bonds dated Nov. 10 1905. Maturity Sept. 1, 1909, 
5,000 4% Highland lan oie a bonds dated Nov. 10 1905. Maturity Sept. 1 1916, 
3,500 444% foe bonds dated Nov. 10 1905. Maturity Sept. 
11 optional 8 Sept. 

1,000 4% gower | 7 nde. dated tak ow. 10 1905. Maturity Sept. 1 1907, optional 
1,000 4%  alley-paving bonds dated Nov. 10 1905. Maturity Sept. 1 1916, op- 
3,000 4% Prank in park bonds dated Nov. 1 1905. Maturity Nov. 1 1915. 
6,000 4% treet wid 

i916 L.4 March 
Daviess we (P. O. Washington), Ind.—Bond Sale.— 

The Washington National Bank was recently awarded $2,400 

£72% Steele Township and $1,400 444% Elmore Township 
onds 

Davis, Ind. Ter.—Bond Sale.—On Nov. 28 the $25,000 5% 
30-year coupon waterworks bonds dated Dec. 1 1905, a de- 
scritpion of which was given in V. 81, p. 1450, were awarded 
to John Nuveen & Co. of Chicago, at 103.02 and interest—a 
basis of about 4.809%. rape are the bids: 


John Nuveen & Co., Chicago.$25,755 Ol Trust Co. of Dallas.......... $35, 172 00 
Farson, wy , CS & Co., Chicago 25.757 00) C. H. Coffin, Chicago _---_-_- 25,126 00 
City Loan & Trust Co. botbsdne 25/500 00|J. M. Holmes, Chicago___-_-- 25:000 00 
8. A. Kean, Chicago......... 25/252 75|F. L. Fuller & Co., —— 25,000 00 
Albert Kleybolte 65". Cin.. 25,250 50 


Deal, N. J.— Bonds Voted.—The election Dec. 2 resulted in 
a vote of 38 to 4 in favor of the proposition to issue the 
$75,000 4% sewer bonds mentioned on page 1624 of last 
week’s issue. 

Delaware, Ohio.— Bond Sale.—On Nov. 30 the $5,800 5% 
street bonds (three issues) described in V. 81, p. 1450, were 
awarded to Rudolph Kleybolte & Co. of Cincinnati at 
104.698. Following are the bids: 





R. Kleybolte & Co., Cincinnati. $6,072 50) P. 8. Bi & Co. Cincinnati. BX te4 
Seaso Mayer, Cincia..- 6/037 25| American B’king Co., Sandus' 983 00 
Delaware Nat. Bank, Delaware 6,028 00] Weil Roth & Co. Cineinnatt Pe ¥ 30a 00 
New First Nat. Bank, Columb’s 6,027 70/Sec lec. Bav. B & Tr. Co., Toledo 5'946 00 
w.J. wy & ene, Cleve_... 6,023 00} Hoeh “yy 32a, Toledo... 5,940 50 
Cent. Tr. & Saf . Co., Cine 6,017 16 Hayden, Miller & Co., Cleve.-_ 5,931 66 
Lamprecht Bros. & Co., Cleve... 6,013 92 


Denver, Colo.—Bonds Authorized.—The issuance of 
$400,000 4% 1-15 year (serial) auditorium bonds has been 
authorized by the Board of Supervisors. 

Edgwood, Ohio County, Ohio.—Bond Sale.—On Dec. 2 the 
$16,000 5% gold coupon sewer and the $1,000 5% gold cou- 
pon light ‘To-30- -year (optional) bonds, dated Nov. 1 1905, 
were awarded to White & White of Wheeling at 104.847 and 
ernmte Following are the bids: 


ite & White, Wheeling. -_. $17,824 00 Gorsongocd. & ope Cincine $17,368 25 
Aibert Kleybolte . 3 . — cin 17/680 00| W. R. Todd & Co., Cincinnati 17/300 00 
Sec. Trust Co., Wheeling. ..-.- 17:51 0 00| WJ Hayes & Sons, Cleve --- 17:017 00 


See V. S1, i. 1508, for description of bonds. 

Erie (Colo.) School District No. 16.— Description of Bonds. 
—The school-building bonds recently sold by this district ag- 

regated $10,000 and were taken by James H. Causey of 

enver at par. They are dated Oct. 16 1905 and mature 
Oct. 16 1920, subject to call after Oct. 16 1910. Interest at 
the rate of 6% will be payable April 16 and Oct. 16. 

Everett, Mass.—Bond Sale.—On Dec. 7 $10,000 4% cou- 
pon sewer bonds were awarded to Jose, Parker & Co.of Bos- 
gon at 109.251 and $23,000 4% coupon sidewalk notes were 
disposed of to Lawrence Barnum & Co. of Boston at 101. 565. 
Securities answer to the following description: ~~ .-_°;° 


Fou Bier — pi bongs dated Nov. 11905. Maturity March 1 ! 


$10,000 4% coupon sewer bonds. Denomination $1,000. Date A a 1881905. 
Interest ey at the Winthrop "National Bank of Boston. 
Maturity thirty yea: 
23,000 4% pee notes. Denomination $1,000. kom gt = 1 i. bed 
yy Ai check from City nturiey 88 14 
yearly tra from to 190s in or Ee 4 and $2, ‘000 b--- 5 won’ to 1915 

Falconer (N. Y.) School District.—Bond Ojfering.—Pro- 
posals will be received until Jan. 8 1906 by act H. Ed- 
son, President Board of Education, for $34,200 4% school 
bonds. Denomination $1,710. Date Jan. 1 1906. In- 
terest May and November. Maturity one bond yearly on 
Nov. 1 for twenty years. ‘ 

Frankfort, Ill.—Bond Sale.—On Nov. 15 $1,600 5% 2-5- 
(serial) cement-walk bonds were awarded to Henry 

hnert and Mrs. Jacob Zahn. Denomination $400. Date 
July 11905. Interest annual. The prices paid for the four 
bonds were 100.50, 101, 103 and 104 respectively. 

Fresno, Cal.—Bond Ojfering.—Proposals will be received 
until 5 p. m. Dec. 18 by W. H. Ryan, y Sa Clerk, for $75,000 
city-hall and $175,000 sewer bonds ecurities were ‘au- 
thorized at election held Oct. 31 1905. Bids to be uncondi- 
tional. Certified check for 5% of bid, payable to the City 
Clerk, required. 

Friendship, Alleghany County, N. Y.—Bond Sale.—On 
Dec. 5 $39,000 water-plant bonds were awarded to W. J. 
Hayes & Sons of Cleveland for $39,097 50 for 3.90 per cents. 
Following are the bids: 

For 3.90 Per Cents 
w. re Hayes & Cons, Cle veland$39.097 50 
N. W. Harris & , New York 39,086 00/8 
O'Connor «& ‘Kahler, New yorna39" ‘011 70 

a ~@ And blank bonds. 

“A bid for two bonds at 3.75% interest was also received 
from Sarah J. Garthwait. enomination $1,300. Date 
Jan. 1 1906. Interest semi-annually at the Seaboard Na- 
tional Bank of New York City. Maturity $1,300 yearly on 
Jan. 1 from 1907 to 1936, inclusive. 

Hamilton County (Kan.) School District No. 1.—Bond 
Sale.—The State of Kansas recently took an issue of $11,500 
3% refunding bonds of this school district. The old bonds, 
issued years 8g0, , which these refundin ng bonds are to replace, 
were also held by the State School Fun 

Hibbing, Minn.—Bond Offeri Te sals will be re- 
ceived until 8 Dec. 19 by ardessono, Village 
Recorder, for $100,¢ 000 5% funding ude Certified check 
for $3,000, payable to the Village Treasurer, required. 

Jacksonville, Tex.—Bond Sale.—On Nov. 15 the $30,000 
5% 10-40-year ‘lo tional) waterworks bonds were awarded to 
the First National Bank of Jacksonville at 102.50. _Denomi- 
nation $1,000. Date Oct. 11905. Interest annual. These 
bonds were registered by the State Comptroller on Nov. 18. 

Jacksonville (Tex.) Independent School District—Bonds 
to Be Issued.—This district will be in the market in the near 
future with an issue of $25,000 5% 10-40-year (optional) 
bonds. The district not only includes the town of Jackson- 
ville, but also the surrounding territory. 

Jefferson County (P. O. New Gascony, Ark.) Levee Dis- 
trict No. 1.—Bond Sale.—The $30,000 6%, 5-20-year (op- 
tional) bonds of this district described in V. 81, p. 1133, 
have been sold at par to the Lesser-Goldman Cotton Co. 
of St. Louis. 

Kirkwood, Ga.—Bond Ojjering.—Proposals will be re- 
ceived until Jan. 2 1906 for the $6,000 5% school bonds 
voted at the election held Nov. 14 1905. J. D. Dunwoody 
is Mayor. 

Kootenai County (Idaho) School District No. 11.—Bond 
Sale-—On Nov. 29 $6,000 5% school-house bonds were 
awarded to the State Land Board at par. Denomination 
$1,000. Date July 1 1905. Interest semi-annual. Ma- 
turity July 1 1920, subject to call after July 1 1910. 

Little Rock (Ark.) School District.—Bond Sale.—We are 
advised that the $80,000 5% high-school bonds of this dis- 
trict authorized by an Act of the last Legislature have been 
sold to the Mercantile Trust Co. and to the W. B. Worthen 
Co. of Little Rock at 971%. The sale is conditioned upon a 
favorable decision by the Courts in the litigation brought to 
determine the validity of these bonds. See V. 81, p. 1507. 
Denomination of bonds $1,000. Date July 1 1905. Inter- 
est annual. Maturity $10,000 yearly, beginning July 1 1906. 
Live Oak, Fla.—Bonds Voted.—The election Nov. 21 on 
the question of issuing $75,000 paving, $75,000 water, 
$35,000 sewer, $10,000 city-hall and market-place and 
$5 ,000 fire-department 5% 30-year bonds resulted in favor 
of the bonds by a vote of about 40 to 10. Date of sale not 
yet determined. 

Lockland School District No. 12, Hamilton County, 
Ohio.—Bond Sale.—On Dec. 4 the $10,000 4% 10-19-year 
(serial) school bonds dated Dec. 4 1905, a description of 
which was given in V. 81, p. 1509, were awarded to Season- 
good & Mayer of Cincinnati at 103.388. 

Lysander and Van Buren School District No. 16 (P. O. 
Baldwinsville), N. ¥Y.—Bond Sale.—On Dec. 5 the $12,000 
5% school-building bonds mentioned in V. 81, p. 1625, 
were awarded to Geo. M. Hahn of New York City at 105.71 


and interest. Following are the bids: 
Geo, M. Hahn, New York... --.--- 105 ee WO. Bath. ..20cccavede 100 
W. J. Hayes & Sons, Cleveland__--106.12 


Denomination $1,000. Date Jan. 11906. Interest semi- 











annually at the Baldwinsville State Bank. Maturity $1,000 
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yearly on Jan. 1. Bonds are exempt from all taxes and are 
coupon in form. The district has no other debt. Assessed 
valuation 1905 $1,280,000. 

** Medina County (P. O. Medina), Ohio.— Bond Sale.—On 
Dec. 2 the $6,400 5% coupon Kilbuck Ditch improvement 
bonds described in V. 81, p. 1509, were awarded to Denison, 
Prior & Co. of Cleveland ‘and Boston at 103.609-and interest. 


Following are the bids: 
Seapengoed & Mayer, Cincin. ..$6,617 50 
F. L. Fuller & Co., Cleveland. 6,608 90 
; 00 


enison, Prior & Co., Cleveland$6,631 00 
Hayden, Miller & Co., Cleve... 6,631 00 60: 
Sav. Bk. & Tr. Co., Toledo 6,600 
Phoenix Nat. Bk., Medina. 6,500 


, Cleveland. 6,627 00|See 
p. Co., Cine 6,622 83| Old 

Lamprecht Bros. & Co., Cleve. 6,622 63] Albert Kleybolte & Co., Cincine 6,480 50 

Milwaukee ,4-Wis.—Bond{Sale.—On?Dec. 5 the $20,000 
4%, 1-20-year (serial) coupon park bonds dated July 1 1905 
were awarded to the Citizens’ Trust Co. of Milwaukee for 
$20 ,666—a basis of about 3.60%. See V. 81, p. 1625 for 
description of bonds. Following are the bids: 

Citizens’ Trust Co., Milwaukee $20,666 00| W. J. Hayes & Sons, Cleve. __$20,471 00 
N. W. Harris & Co., Chicago.. 20,665 00} Thos. J. ger Co., Chicago... 20,465 00 
Seasongood & Mayer, Cincinn_ 20,627 25| Second’ Ward Sav. Bk., Milw_ 20,400 00 
R. L. Day & Co., Boston. -..- 20/611 80|S. A. Kean, Chicago. _____~ 20/220 00 

- Minnesota City, Winona County, Minn.—Bond Ojjering.— 
Proposals will be received until 7 p. m. Dec. 18 by R. J. 
Krugmire, Village Recorder, for $700 6% bridge bonds. 

Moose Jaw, Sask.—Debenture Ofjering.—Proposals will 
be received until 5 p. m. Dec. 18 by John D. Simpson, City 
Secretary-Treasurer, for $30,000 5% 50-year water and 
light-extension debentures. Interest will be payable at 
the Canadian Bank of Commerce, Moose Jaw. 

Northfield, ‘Vt.—Bond Sale.—We are advised that of the 
$40,000 registered water notes mentioned in V. 81, p. 281, 
$25,000 have been sold at private sale at par for 4 per cents. 

- North Yakima, Wash.—Bids Rejected.—All bids received 
Nov. 10 for $30,000 4% refunding bonds of this city were re- 
jected. 

New York City.—Bond Issues.—The following issues of 
corporate stock of New York City were taken by the sinking 
fund as an investment during the month of November: 





Purpose. ity. Amount. 
TEE batnncencsccdddécbassseccbatiudes 195: 2,500 00 
Various municipal purposes -... . x ,000 00 

‘GS  «tece 58,234 87 
1,000,000 00 


do # 
General Fund Bonds ............-.<..+.-.-..--- 








In addition to the [above bonds the following “revenue 
bonds”’ (temporary securities) were issued: 


Revenue Bonds “Special” bedGinebboncnasndenesl 


Amount. 
,000 


























Revenue Bonds “Special” $175 

Bonds in ae 

Bonds in 

Bonds in 

Bonds in 

Bonds in 

Bonds in 
24,303,400 
Tete REVS WeNGBiededcsecccccsdecscctcntisiccececccedscced $24,478,400 


Ocean Park, Cal.—Bond Election.—The election to vote 
on the question of issuing the $50,000 bonds mentioned in 
V. 81, p. 1510, will be held on Dec. 11. 

Oklahoma City, Okla.—Bond Offering.—Proposals will be 
received until 5 p. m. Dec. 16 by George Hess, City Clerk, for 
$225,000 444% sewer and $225,000 414% water-works bonds. 
Securities were authorized at election held Nov. 21 1905. 
Denomination $1,000. Date Jan. 1 1906. Interest semi- 
annual. Maturity 30 years. Bids are requested for the en- 
tire amount of each issue offered or for a portion of the same, 
each issue being divided into series, three of which are for 
$50,000 and three for $25,000 each. Accrued interest to be 

aid by purchaser. Certified check on an Oklahoma City 
ord New York or Chicago exchange, for 114% of bid, paya- 
ble to the City Clerk, required. 

Omaha, Neb.—Bond Ofjering.—Proposals will be received 
until 3 p. m. Dec. 15 by A. H. Hennings, City Treasurer, for 
$90,000 4% coupon sewer and $60,000 4% coupon fire-en- 
gine-house bonds. Authority election held Nov. 7 1905. 
Denomination $1,000. Date Jan. 1 1906. Interest semi- 
annually at the fiscal agency in New York City. Maturity 
Jan. 11926. Separate bids to be made for each issue. Ac- 
crued interest to be paid by purchasers. Certified check or 
cashier’s draft on a national bank for 2% of bonds bid for 
required. 

Ontario.—Temporary Loan.—A. J. Matheson, Provincial 
Treasurer, has negotiated a six months loan of £1,200,000 
with the Bank of Montreal at 4%. This loan was made to 
meet the $6,000,000 bonds of the Temiskaming &Northern 
Ontario Ry., due Nov. 15. 











INVESTMENTS. INVESTMENTS. INVESTMENTS. 
MacDonald, McOoy & Co, | R. L. DAY & CO.,/| H. W. NOBLE & COMPANY, 
BANKERS Penosscor BLo@., LAND-TITLE BLDe. 
MUNICIPAL AND CORPORATION ’ DETROIT. PHILADELPHIA. 
86 Congress Street, 8 Nassau Street, — 
BONDS. tics 7 PUBLIC SERVICE CORPORATION 
171 La Salle Street, Chicago. MEMBERS BONDS. 





T B. POTTER, 


MUNICIPAL and 
CORPORATION BONDS. 


NEW YORK AND BOSTON 
STOCK EXCHANGES. 


STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. 





Perry, Coffin & Burr, 





172 Washington Street, 
CHICAGO, - - - 
L18T UN APPLICATION, 





iLus.| Rudolph Kleybolte & Co. 


[INVESTMENT BONDS. 
60 State Street, 





Specialists in New Jersey Securities. vat mie BOSTON. 
EISELE & KING, | municiPAL, RAILROAD and 
BANKERS, STREET RAILWAY MUNICIPAL 


Members of New York and Philadelphia 
Stock Exchanges. 


Private Wires to 


757-759 Broad 8t., 
N, Y. & Philadelphia. NEWARK. 





BONDS. AND 
27-29 PINE STREET, NEW YORK. 
interest Paid on Daily and Time Deposits 


Public Service Corporation 
BONDS. 





INVESTMENT BONDS. 





Trowbridge & Niver Co. 


E. H. ROLLINS & SONS. 





SEND FOR LIST. BOSTON. 
cuneprane MUNICIPAL AND PUBLIC SERVICE |) oo co peared 
DENISON, PRIOR &CO. BONDS. b ago. rarcisco. 
CLEVELAND. BOSTON, CHICAGO, BOSTON, Blodget, Merritt & Co , 


ist Nat, Bank Bldg. 


0 State Street. 
entasendicnien BANKERS, 





F, R. FULTON & CO., 
Municipal Bonds. 


HIGH GRADE 


16 Congress Street, Boston. 





171LA SALLE STREET. 


INVESTMENT BONDS 


36 NASSAU STREET, NEW YORK. 





CHICAGO. 


STATE, CIff & RAILROAD BONDS. 








MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Ballding, 


NO STOCKS 
CORRFSPONDENCE SOLICITED 


Municipal & ('ecurities 
Corporation Company 


OF PITTSBURGH, PA. 











Established 1885. 


H. C. Speer & Sons Co. 
First Nat, Bank Building, Chicago. 


CITY COUNTY . BONDS. 











CINCINNATI, 


Paid up Capital $200,000.00 





AND TOWNSHIP 
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Ontonagon, Mich.—Bond Sale.—On Nov. 6 the $6,500 
5% coupon water-improvement bonds described in V. 81, 

p. 1334, were awarded $5,500 to Richard A. Heard and $1 000 
to Edward Bergeran at par. 


Port Arthur, Ont.—Debenture Sale.—We are informed that 
the Dominion Securities Corporation of Toronto recently pur- 
chased $250,000 5% debentures of this town. Securities are 
dated Nov. 1 1905 and mature Nov. 1 1935. Interest semi- 
annually at the Ontario Bank of Toronto. The town has a 

general debenture debt of $764,250, including $197,000 wa- 
worn $144,000 street-railway, $35 ,000 electric-light, 
$72 ,000 water-power and $39,000 telephone debentures. In 
addition to this debt there is outstanding $107,025 local- 
improvement debentures. The municipality owns its elec- 
tric light system, a street railway (5 miles in Port Arthur and 
4 miles in Fort William), a water plant, a telephone system 
and a water-power plant. The assessed valuation of the 
town is $5,048 ,081; exemptions, $1,715,970, leaving $3,332 ,- 
111 as net assessment for taxation. Population about 7 500. 


Portsmouth (Ohio), School District.—Bond Ojffering.— 
Proposals will be received until 1 p. m. Jan. 12 1906 by 
Wm Reed, Clerk Board of Education, No. 406 Chilli- 
cothe Street, for $14,500 4% school-building bonds. Author- 
ity Section 3994 Revised Statutes of Ohio. Denomination 
$500. Date Jan. 12 1906. Interest semi-annually at the 
Central National Bank of Portsmouth. Maturity $3,500 
on Jan. 12 of each of the years 1927, 1928 and 1929 and 
$4,000 Jan. 12 1930. 


Prince Edward Island, Canada.— Debentures Not Yet Sold. 
—No sale has yet been made of the $500 ,000 34% 30-year 
debentures offered without success on Sept. 1, and the matter 
has been dropped for the present. 
informed, that these securities will again be offered until the 
Legislature i increases the interest rate to 4%. 


Pueblo, Colo.—Bond Sale.—Local papers state that an 
issue of $43, 000 414% refunding sewer bonds has been sold 
to M. D. Thatcher for $44 ,000. 


Ransom County (P. O. 5 pave N. Dak.—Bond Sale.— 
On Dec. 1 the $7,500 7% 7-year drainage bonds described 


It is not likely, we are | 





in V. 81, p. 1573, were awarded to S. A. Kean of Chicago 
at 105. 70> “The following bids were received: 


S. A. Kean, Chicago. .......-. $7,927 50 Boghicr & Qomanings. Toledo. .$7,718 50 
Trowbridge & Niver Co., Chic- 7809 00] And five others 


Securities are dated Dec. 1 1905. 

Rhinelander, Wis.—Bond Sale.—This city has issued to 
contractors at par $12,676 35 5% street-improvement bonds. 
Denomination $1,000, except one bond for $676 35. Date 
Sept. 1 1905. Interest semi-annual. 

Richville (Minn.) School District.—Bond Sale.—This dis- 
trict has sold to the State of Minnesota at par an issue of 
$3,400 4% 20-year bonds. Denomination $340. Interest 
annual. 

Salem, Mass.—Temporary Loan.—A $50,000 three months 
loan dated Dee. 1 1905 was recently negotiated with Loring, 
Tolman & Tupper of Boston. 

San Antonio (Tex.) Improvement District No. 8.—Bonds 
Registered.—The State Comptroller on Dec. 1 registered 
$75,000 5% oo. (optional) strect-improvement bonds 
bearing date April 1 1905. 

Sandstone (Town), Pine County, Minn.—Bond Sale.—The 
$6,000 bridge bonds offered but not sold on Sept. 26 have 
been disposed of to the State of Minnesota as 4 per cents. 
Securities are dated Nov. 1 1905. 

San Jose, Cal.— Date of Bond Election.—Dec. 12 has been 
fixed upon as ‘the day on which the people of this city will 
vote on the propositions to issue $100,000 park-improve- 
ment, $175,000 sewer-extension, $35, 000 school- -building, 
$40, 000 fire-a paratus and $5 ,000 stone-crusher 4% 1-40- 
year (serial) bonds. 

San Marcos, Tex.—Bond Ojjering.—Proposals will be re- 
ceived until Jan. 8 for $8,000 school, $3,000 street and $1,500 
repair 5% 15-40-year (optional) bonds. Securities were au 
thorized by a vote of 111 to 10 at election held Oct. 7 1905 
J. R. Porter is Mayor. 

Shelby, Ohio.—Bond Sale.—The following bids were re 
ceived on Dec. 6 for the $2,330 57 HG coupon street-assess 
ment bonds described in V. 81, 


Albert oe & Co., Cincin. $2,423 56 sb SS: Sav Bk., Toledo--._..- $2,345 57 
Citizens’ Bank of Shelby-.-.-... 2'400 00| Lamprecht B: ros. & Co., Gleve.. 2,339 22 
Brighton-German Bk., Cincin.. 2,363 82 








MISCELLANEO UE 


MISCELLANEOUS. 





cormecus’” $10,000,000 


OFFICE OF THE 


TIME GUARANTEE | 47 aNTIC MUTUAL INSURANCE COMPANY, 


146 Broadway, New York. 
175 Remsen Street, Brooklyn. 
M’f’rs Branch, 198 Montague St., Br’kiyn. 


Ezamines & guarantees Real Estate Titles, | Premiums on Marine Risks from lst January, 1 
Premiums on Policies not marked off 1st January, 


Loans Money on Bond and Mortgage. 


New York, January 20th, 1905. 





The Trustees, in Conformity —_ the Charter of the Company, submit the following statement of 


affairs on the 318 of December, 1904: 


to 31st December, ene - $2,909,343 08 
904 724.151 84 


Furnishes Mortgages to Investors. Total Marine Premiums .........2.2.-cesesseeceecnescensceneasccescceeeces asdupumene $3.633.494 92 

Receives Deposits subject :o check, allowing —SSee 

Interest, Premiums marked off from 1st January, 1904, to 31st December, 1904......... $3,016,978 35 

Does all Trust Company business. | Hane eet TOs ve eine te yee a iaxes. «107714814 9989,07472 SS 
=—=——_—- 


TRUSTEES; 























John Jacob Astor, William J. Matheson, ases uring timated 
Kaward 2. oe Chatioe Matiaak, ©” | Bog and pReviods Youre ce tccescnc tarsees $318,124 29 
Julien T. Davy ; James H. Oliphant, en cee * ted and paid in 1904...... _ 771,967 98 $1,090,082 27 
Benjamin'D, ciierson, Hebert Olyphant. Less Salvages.......-.-4--- $142,41820 °° 
John D. Hicks, Charles A. Peabody, Re-insurances .............-- 84,094 99 226,518 19 
William M. Ingraham, Frederick Potter, 
Augustus D. Juilliard, Charles Richardson, Returns of Premiums and Expenses, $405,721 91 263,569 08 
J ay a sr yer. The Co has the Sotowing hase 
0! e . Lt} y 
Woodbury Langdon, Sanford H. Steele, Cnited States an d State 6 Se N Any etooks F Oity, Bank and other Securities..... $5,243,600 5: 
237 pn he Special deposits in Banks eS IRE i SPRINT: 5 (WHE NS 1,417,543 37 
CLAR ENGR i KELSEY ne i a” a a £ rner Wall and Wiliam & Streets and Exchange Place... * $45289,000 
FRANK BAILEY, VicesPr P iae er Real Estate and Olaims due the Company.............-..-ss0. 75, 4,364,000 00 
4 Prem Notes and Bills Receivable... ..............00e-neeccecceerenecsenesenense 1,020,087 28 
EDWARD 0. STANTEY, Ba Vice-President. | Cash in the hands of European Bankers to pay icsses undse policias payable im” 
CLINTON D. BURDICK, 3d Vice-Pres. ° LOTOICN COUNTTIOS. ... 0.2222 ceceecnenee cneeneneccencwascnacsnenascessacsecers senses 241,710 47 
J. WRAY aa i Secretary. OOOO EEE EET REE EE EEE EE EEE EE EERE EEE OEOEEEE TREE EEE EEEEEE SEEDER E EES 351,301 69 
ARTHUR RRY, Treasurer. 
FRANK L. SNIFFEN, Mgr. Mnfrs’ Branch. AGSTORAUNE......0 cnn ccccenncccnecccnaccccceccscsecctecsscserece: $12,638,243 93 





Atlantic Mutual Insurance Company Serip 


of All Yearé Bought and Seld. 
—_—_—_—- of oe next. 


Reom No. 518 Atlantic Building, 
49-51 Wall Street. 


MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS USTA + NCK. 


MSI 
Bought and Seid. NCIS M. BACON, 
JOHN N. BEACH 


W. J. HAYES & SONS, | Faas? fonynon 


LDRON P. WN, 
OLEVELAND, OHIO. BOSTON, MARE, Joai te H. ren 


BONDS 32x CERTIFICATES | ivan itenust 


for the year ending 31st 











ALBERT B, KING & CO., 306 Broadway, N.Y, 


A dividend of Six per cent interest on the outstanding certificates of profits will be paid 
to the holders thereof, or their legal representatives, on and after Tuesday, the seventh 


4 tetanding certificates of the issue of 1899 will be redeemed and sid neers 
JOHN M. GILLESPIE. aes or thetr legal gel representatives, on and after 'F 
the time of payment, and 
A dividend of Fort 


ba yet the — 
The a5 poe 


canceled. 
per Fay is declared on the net earned goonies ot of a Ooms 


ber, 1904, for woh, UpoD 8 Lapeer by oe i me 


NEW VORK. | on and after Tuesday, the second of May, 


G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
CLEMENT A. GRISCOM, NICHOLAS F. PALMER, 
ANSON W. HARI SNRY PARISH 
MORRIS K. JESUP FREDEEIC 4 PARSONS, 
LEWIS CASS JOB a : @ Ww. 5, QUINT ABD, 
PRES is, fda 
CHAN Bt tet a 
CHARLES H. MARSHAL Wi c. STOUR 
Weil MOORE » POKGhs 


A. A. RAVEN, President. 

CORNELIUS ELDERT, Vice-Pree’t. 
THEO. P. JOHNSON, ad Vice-Pres’t. 
JAS, L, LIVINGSTON, 3d Viee-Pree’ 
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Seattle School District No. 1, King County, Wash.—Bids. 
—Following ar 


{ Valley County (Mont.) School District No. 3.—Bond Sale. 


the bids receiv ed Nov. 25, dicording to local | | —On Oct. 9 this district awarded an issue of $4,500 6% 5-20- 


papers, for the $500,000 building bonds awarded, as stated | year (optional) school-house bonds to Fuller & Bossuot of 


last week, to N. W. Harris & Co. of Chicago: 



























' Havre at par. Denomination $500. Date Oct. 9 1905. 





N. W. Harris & Co. (for 48) ..20.--..22220 conee---- a$512,817 | Interest semi-annual. 
f d $50,000 51,000 
W. D. Perkins & Co., Seattle ........-.- { d 100-004 --101, 300 io Vancouver, B. C.—Debenture Sale.—On Nov. 24 the five 
h 100,006 01°250 | issues of 4% debentures, aggregating $500,000, a description 
Seattle Trust & Title Co -.......----.-- d 250,006 --250,099 | of which was given in V. 81 , p. 1276, were awarded to William 
f d 100,00 00/006 
W.R. Todd & Co., Cincinnati .........- ; d 150,00 i ton | C. Brent of Toronto for $497, 028 and interest. 
zs h 100,006 3 
as SPore | 150,000 | Warrenton, Ga.— Bond Sale. On Dec. 5 the $15,000 6% 
Geo. H. Tilden, Seattle ----..----.--- { <a “808, 9 school-building bonds described in V. 81, p. 1575, were 
f d 80.000 4 83, 428 | | awarded to MacDonald, McCoy & Co. of Chicago at 110 and 
} & 180,000 4328. 57's75 | interest. Followi ing are the the k bids: 
E. H. Rollins & Sons, Chicago .......... k 250, 4 2. MacDonald, MeCsy & Co. 1.$16,500 . Coffin, Chicago. -_.....- $15,911 00 
R. Kieybolte & Co., Cincinnati --..----- j d@ 250,000 4 53,82. Duke M. Farson & Chicago 16,750 rei Wi: Hayes *& Sons, Cleveland 15,827 00 
d 100,000 4%s_. : OL, 53 Denison, Prior & Co., (1.&Bos. 16,750 00}J.M. Holmes, 00 albetrgries 5,750 00 
h 150/00 i 2'295 | Seasongood & Mayer, Cincian. 16°767 25|Browne- Ellinwood Co. Chicago 15;613 00 
& 250,000 4 Bi "32. Robinson-Humphrey’ Co., Atl. Pe 00/}A. D. MeGinity, Guthrie. -___- 15,517 50 
Mason, Lewis & Co., Chicago .........- d 50,000 44s_. ~" §2,92 rrowbridge & + Agape Chic- 16.49 7 00| Lawrence Barnum & Co., N. Y. 15,337 50 
@to h 100,000 4 105/850 | 8. A. Kean, Chicago___’_.__- 100 00) Albe rt C. Case, New York__-_" 15,025 00 
E. Seymour & Co., New York ........../ d@ 250,000 4 264,31 F. L. Fuller & Con “Cieveland. is, 100 00 
) 
Pe OR ee 2567! Watonga, Okla.— Bond Sale.—This city has sold an issue 











@ Bonds to be delivered in lots of $50,000 asneeded. d Delivery Jan. 1 1906. 
h Delivery May.11906. k Delivery Jan. 1 1907 


Sherburne, N. Y.—Bond Sale.—On Nov. 1 an issue of 
$10,000 4% water-works-repair bonds was awarded to the 
Sherburne National Bank at 104.225. Denomination $500. 
Date Dec. 1 1905. Interest semi-annual. Maturity $500 
yearly, beginning June 1 1910. 

Sturgeon Oreek, Man.—Debenture Sale.—This town some 
weeks ago awarded an issue of $5,000 6% 20-year school- 
house debentures to the National Trust Co. of Winnipeg at 
110.02. Denominations 19 for $100 each and 1 for $3,100. 
Date Sept. 1 1905. Interest annual. 

Trenton (Mo.) School District.—Bonds Refused.—We are 
informed that the William R. Compton Bond & a e 
Co. of Macon have refused to take the $12,500 44% = 
school bonds of this district, awarded to them on ct. 
they being advised by their attorneys, Messrs. Wood & 
Oakley of Chicago, that the issue is invalid on account of 
insufficiency of notice of election. Our informant adds that 
it will be necessary to take a new vote on the proposition in 
order to make the bonds legal. 


of $10,000 6% 10-30-year (optional) water and $6,000 6% 

10-20-year oe) a bonds. Denomination 
$1,000. Date Nov. 1 1905. Interest January and July at 
fiscal agency in ots York City. Bonded debt, including 
this issue, $32,000. 

West Homestead, Pa.—Bonds Re-awarded.—The sale of 
the $70,000 4 out grading and paving bonds awarded 
last July to OR. Todd & Co. of Cincinnati was never con- 
summated. The bonds were subsequently re-awarded to 
F.J.Elbeck, the contractor for'the work, who in turn re- 
cently disposed of the same to a Philadelphia firm. See V. 
81, p. 50, for description of bonds. 

Yellowstone County (P. O. Billings), Mont.—Bond Sale.— 
On Nov. 25 the $25,000 4% y Sloe | (optional) coupon 
refunding bonds described in V. 81, p. 1397, were awarded 
to the Yellowstone National Bank of Fillings at 100.40 and 
interest. Following are the bids: 

wiowstone Spyenel Beak ot Billings, $25,100 and interest. 


N. W. Harris  Co., Chicago, par lése $222 for bond blanks and expenses. 
Siler pas less $300 tor bend Dinakp and expenses. 


NW Halsey & 
Austin Sort log par es 








3600 tor 434 per cents. 

















ACCOUNTANTS. MISCELLANEOUS. 
oT nh & ONE PIECE OF PAPER GOOD THE WORLD OVER 
MONTCGOMERY Bankers’ Money Order Association is now 8 
Certified Public Accountants” Are You a an a 
Stephen Girard Building, ahoobutely of Charge, Orders can be 
PHILADELPHIA. t in = the United 


Money 
Bank ? 


Wall Street Exchange Building, 
NEW YORK. 





WM. FRANKLIN HALL. 


. Accou ntant, 
xchanve Building, 
53 State Street, BOSTON, MASS 





BANKERS’ MONEY ORDER ASSOCIATION, 
ited. Examinations and investiga Bank et Discount Building. 


issued payable at an 

O rd e r States, a, Mexico, Cuba Adie, 
North Africa and a 7 
flexible medium of exchange in use. Al 
poor onl make to the public are your 
own 


WRITE FOK PARTICULARS TU THE 


313-315 West 59th “treet, New Vork 














J. ©. KERR, 


CERTIFIED PUBLIC ACCOUNTANT 
WASHINGTON | Le BUILDING, 
141 BROADWAY, 
emapqewn Oe conan NDT. 


mm of W. F. WEISS, 


CERTIFIED PUBLIC ACCOUNTANTS 
128 Broadway, New York. 
TELEPHON F—0758-5769 CORTLANDT. 


],00MIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Bread Street New York. 
‘el, 4968 Broad 


ALFRED ROSE & CoO., 
CERTIFIED PUBLIC ACCOUNTANTS 
(New York and Dlinois.), 

56 Pine street, NEW YORK. 

Tel. 4961 John. 


JAMES PARK & CO, 


CERTIFIED PUBLIC ACCOUNTANTS 
52 Breadway, New York, 
234 LaSaile Street, Chicago. 


NEW YORK. 

















= WILLIAM 
OTTO JULIUS MERKEL per 
BROKER 
44 AND 46 WALL ST NEW YORK 
INVESTMENT SECURITIES. 
Cerr pondence invited 








READY JANUARY 15. 


Hand-Book of Railroad Securtiies. 


(Issued Semi-Annually January and July by the Publishers of the 


OOMMERCIAL AND FINANCIAL CHRONICLE.) 


JANUARY EDITION. 


PRICE OF SINGLE COPIES, = = = = = $100 
TO SUBSCRIBERS OF THE CHRONICLE, - 75 


To Bankers and Brokers in quantities, with their cards lettered in gilt on the 


cover, at special rates. 


B. DANA COMPANY, Publishers, 


STREET, CORNER PEARL STREET, NEW YORK. 


Cepies may be had in Chicago trom P. BARTLETT, 513 Menadneck Building, or © 
Lendon trem EDWARDS & SMITH, 1 Draperw’ Gardens. 
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